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Steel, automobiles and commodity prices show mild 
recessions, while building contracts hold very nearly 
up to the level of November last year. 
course of steel orders may represent some business 
doubt about the opening of 1927. 
tinues to be the key to next year’s prospects. 


The declining 


Bank credit con 




















IKE those of last week, 
the records of this 
week indicate some 
additional . recessions 
of productive activity 
in a few lines, partic- 
ularly in steel and 
automobiles; but the 
picture of business as 
a whole is not percep- 
tibly changed from that of the past 
three weeks, which has included con- 
tinuously evidences of a recession in 
some directions, while at the same 
time the picture as a whole has pre- 
sented an aspect of high prosperity. 

The visible changes in the past 
week are practically confined to the 
steel industry and the automobile 
industry. Automobile production 
for September was rather below 
the figure anticipated even by those 
who realized that a pretty visible 
decline in output was certain to 
occur. Passenger cars produced in 
the United States and Canada dur- 
ing October totaled 299,443, a drop 
of 64,000 from the output of Sep- 
tember; and the truck output for the 
two countries totaled 49,965, which 
is a drop of 1,334 from the Septem- 
ber output. Corrected for seasonal 
change the output of passenger cars 
last month shows a drop of 21 per 
cent. from September, while the out- 
put of trucks shows an increase of 
atout 3 per cent. If we exclude 
August and September of last year 
when the Ford plant was not in op- 
eration, last month’s passenger car 
output with seasonal correction was 
the lowest since March, 1925. 

What is ahead for the automobile 
industry in 1927 is far from clear. 
Automotive Industries reports that 
repossessions of cars sold on time 
this year have been 5.1 per cent. 
larger than repossessions last year, 
rising “to 41 per cent., according to 
the kind of paper and whether new 








or used cars were financed. This i 
shown by reports of about 150 auto 
mobile financing companies.” If 
Automotive Industries means that 
41 per cent. of the cars sold on time 
this year have had to be recaptured 
by the finance company, that would 
seem to be an unpropitious omen fo) 
next year. Even accepting the state 
ment that repossessions this yea 
have been 5.1 per cent. greater than 
repossessions last year, there seems 
to be some hint that this form of 
stimulated automobile consumption 
may have to be relaxed somewhat in 
1927. Whatever else may be haz 
arded by way of guess as to the au 
tomobile market next year, the pro 
cedure to be adopted by Mr. Ford 
is apparently quite completely hid 
den, and thus a factor of the first 
magnitude in next year’s market is 
rendered at present incalculable. 
Possibly the indicated prospects 
of the steel industry for the rest of 
this year as reported by The Iron 
Age are more significant of an im 
mediate slackening movement. The 
rate of production appears to be 
little changed from last week and 
the week before; but [he Iron Age 
reports that consumers seem partic- 
ularly bent on getting through the 
inventory season with the smallest 
possible stocks, with the result that 
orders continue to run 10 to 20 per 
cent. below the October rate. “Con- 
tracting for first quarter is at a low 
ebb and the bulk of such buying is 
not looked for until after the turn 
of the year.” There are price irreg 
ularities in sheets, and it is inti 
mated that consumers are unwilling 
to order more than the barely neces- 
sary supplies unless they can secure 
concessions from the current figures 
This considerable decrease in new 
orders (not counter-balanced by a 
slight gain in takings of- automobile 
com- (Continued on Next Page) 
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panies) may be taken to indicate a tem- 
porary hesitation on the part of steel 
manufacturers in forming a judgment 
on the early demand for manufactured 
steel in 1927; to this extent the state of 
steel orders may turn out to be a partial 
forecast of business in the first quarter 
of next year. 

Building, which may be made to show 
a decrease if reckoned in floor space, on 
the whole fails to indicate any decline 
as measured in the dollar value of con- 
tracts awarded—and it may be remarked 
that the dollar value of building con- 





tracts is what makes business for the 
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supply industries. The daily average of 
awards for the third week in November, 
at $18,153,999, shows a drop of nearly 
$600,000 from the daily average of the 
week preceding. The daily average for 
the month to Nov. 19 is $19,897,105; and 
the total of awards for that portion of 
the month is $338,250,785, which is $136 
millions below the total for November, 
1925. This difference could be absorbed 
by a daily rate of awards for this month 
after the 19th of a little over $17 mil- 
lions. The view that current building 
contracts include an unusually large 
proportion of large structures is perhaps 
supported by The Iron Age’s report of 
large awards of structural steel and of 
inquiries which are considerably above 
the average for the year. 

As this article has previously noted, 
there seems no reason to doubt that in 
many cities there is an oversupply of 
office buildings and some types of apart- 
ments; but as also previously noted, 
there is a great pressure of investment 
funds, backed by a superabundance of 
bank credit hunting for a place to work, 
and it is therefore not clear that any 
marked diminution in these speculative 
undertakings is near at hand. The in- 
creasingly easy tendency in the money 
market does not encourage the hope that 
the now overexpansion of new 
building is to receive the early check 
meet with. 
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ts gr S it loadings still 

continuing at an ally high level 
carry no new significan 

It would seem on the whole business 


men have a pretty fair realization of 
the fact that inflation of bank credit has 
been the mainstay of the activity of 
those particular industries which are the 
.ecognized pillars of business activity; 
and that they are disposed to look with 
some added caution at the possible un- 
toward results of credit-stimulated con- 
sumption in the coming year. The pros- 
pects of “prosperity” next year quite 
clearly hang on this hinge, which may 
quite conceivably be overloaded. 
BENJAMIN BAKER. 


As Others See It 


Some Recession Ahead 


From the Irving Bank and Trust Company 


ERCEPTIBLE readjustments in 

trade, industry and finance point 

to a continuance of prosperity for 
some months ahead but on a scale per- 
haps less wide than at present and not 
without some recession. In October the 
favorable elements in our general eco- 
nomic situation were more numerous 
than the unfavorable ones. Among the 
former may be mentioned the impressive 
success of the Belgium stabilization loan. 
This is another important milestone in 
the improvement in European financial 
conditions and it makes more probable 
some similar action in France and Italy. 
Since Europe is of all continents the most 
important to us in commerce, we have 
everything to gain from the introduction 
of sound currency systems based on gold. 
On Oct. 28 a new high record was made 
in the sales of foreign bonds in New 
York. Bond prices generally were strong 
throughout the month, coincident with 
some easing in money rates and a fairly 
sharp decline in industrial stocks. Re- 
cently the latter have made a good re- 
covery. 

Favorable also is the general labor 
situation, although increasingly spotty. 
The average weekly earnings of factory 
workers in New York State, as reported 
by the Department of Labor, are at the 
highest point in history, namely $29.30, 
or at about 134 per cent. above the level 
prevailing in July, 1914. For the United 
States as a whole the most recently re- 
ported figure is $26.76, or about 112.5 
per cent. above. Inasmuch as the esti- 
mated cost of living in the same time 
has risen only about 70 per cent., an 
improved volume of purchasing power is 
thus indicated, and goes to explain the 
extraordinary gain in department store 
sales during the last five years. Whole- 
sale trade during the present year has 
been in very large volume, as reflected 
in the huge freight tonnage moved by the 
railroads. 

On the other side of the picture are 


found the following unfavorable occur- 
rences or trends recently in evidence. 
Bituminous coal has almost doubled in 
price since June, caused by the marginal 
export demand growing out of the pro- 
tracted strike in Great Britain. Coal is 
a prime expense in the great majority 
of our industries, and, consequently, 
virtually all costs of production and dis- 
tribution are thereby increased. To the 
miners the situation is helpful because it 
has meant higher wages and more work. 
But marine transportation rates are like- 
wise forced upward, due not only to the 
cost of fue] but also to the large number 
of bottoms needed to carry it abroad. 
Indirectly this situation has been un- 
favorable to exporters of grain, cotton 
and sugar and some other basic com- 
modities, thereby exerting some indirect 
pressure upon their individual price 
levels. 

Unemployment in some communities 
has recently increased. In Detroit some 
50,000 men are out of work, due to a 
sharp slump in automobile manufacture. 
Building construction, too, seems defi- 
nitely to have passed its peak, although 
the decline does not promise to be rapid 
or drastic. Iron and steel sales have not 
been buoyant, partly due to the two in- 
dustries just mentioned and partly also 
to the disappointing volume of equip- 
ment orders from the railroads. New 
freight cars, for example, ordered during 
the past three months were well below 
those of the same period in 1925, despite 
the fact that freight transportation this 
year is of record proportions. 

Although the general credit situation 
contains few signs of stress beyond a 
recent increase in commercial bank- 
ruptcies and a few bank suspensions, the 
plight of some farming communities is far 
from cheerful and the prospects for some 
of the small rural banks are less bright. 
Real estate finance received a severe jolt 
from the collapse of the Florida boom 
and subsequent developments elsewhere. 
The conclusion borne in upon us irre- 
sistibly is that caution is still a useful 
watchword and that there will be a grow- 
ing need for managerial ability of a high 
order in commerce and industry gener- 
ally during the era of increasing compe- 
tition ahead. 


Stabilize Now 
From The Journal of Commerce, New York 

Each nation has to learn by experi- 
ence, it seems, instead of by precept cer- 
tain unpleasant facts that ought to be 
self-evident propositions. France is at 
present discovering, what other States 
have previously found out to their loss 
and sorrow, that the currency of a 
country can appreciate too rapidly for 
the good of its people. The French are 
learning that the forces that make for 
a rise in exchange once set in operation 
are not always amenable to official con- 
trol. The knowledge that a government 
is seriously bent upon improving the ex- 
change value of its money and is ready 
to lend artificial support to an upward 
movement is a signal for speculators to 
take a bit in their teeth and push quota- 
tions upward at an undesirably ac- 
celerated pace. ' 

What France needs immediately is a 
definite stabilization plan, preferably one 
which, like that of Belgium, recognizes 
the existing franc depreciation and by 
thus discouraging speculative operations 
for the rise, simplifies the reform pro- 
gram. So long as no one knows at what 
rate the Government intends finally to 
stabilize, the france. is certain to be shift- 
ed by irresponsible speculative currents 
which will pick it up or drop it as rumor 
dictates to the utter confusion of legiti- 
mate buriness activities. 





More Bank Failures 
From The Journal of Commerce, New York 

In Texas, in Kansas City, Mo., through- 
out the Northwest and elsewhere there 
has been within the past few days a re- 
newal of bank failures which has swollen 
the already high total for the year thus 
far. * * * Bank failures are now 
endemic, not epidemic. 

And yet, apparently, not a soul is giv- 
ing any attention to these failures or 
their causes or the remedies to be sougnt 
for the disgraceful condition which they 
represent. Instead of that the United 
States Chamber of Commerce and other 
bodies are urging the adoption of -the 
McFadden bill apparently on the prin- 
ciple that the proper remedy for bank 
failures is a hair of the dog that did the 
biting. The McFadden bill will intensify 
exactly those conditions which led to fre- 
quent bank failures in recent years. 


FINANCIAL 
MARKETS 


FTER completing the reaction begun 
A a week ago Wednesday the stock 

market recovered briskly, making 
up more than half the ground lost on 
the decline. Considerable irregularity 
was observable, and the leadership was 
not, strictly speaking, of the best char- 
acter. Specialties largely monopolized 
the attention of the ticker audience, and 
the higher grade of the type 
prominent in the Summer markets, were 
conspicuously inconspicuous. 





issues, 


Baldwin, Woolwort! International 
Combustion Engineering, Texas Gulf 
Sulphur, General Asphalt and others of 
this general type were quite active 


occasionally verging on 
the spectacular. It is true that Steel 
was also traded in heavily and that it 
regained 5 of the 10 points it lost in last 
week’s raid, but on the whole the market 


with advances 


was a specialty affair—more so in fact 
than any market in the past eight 
months. Rails, motors, coppers, oils 
moved within a comparatively narrow 


range, as did most of the better grade 
issues of the miscellaneous industria! 
group. 

This emphasis on the speculative in- 
dustrials is evidently not to be ex 
plained by developments outside the 
market. The money situation is daily 





growing easier—and at a period of the 
year which ordinarily witnesses the 
most acute strain Consequently one 


would expect the investment and semi- 
investment stocks to be the strongest. 
That under such favorable circumstances 
they have remained lItstless emphasizes 
the deterioration in leadership which has 
taken place over the past few weeks. 

It is true, of that during 
an advance leadership ordinarily shifts 
about from one group to another. . A 
normal rotation of activity to the spe- 
cialties must not be mistaken for a sign 


course, 


of technical weaknes But when such 
a shift occurs after extended advance 
and when it takes the form of exag- 
gerated advances in a few issues with 
the rest of the market dull and unre- 


sponsive, the technical inference is not 
a favorable one. In the present instance 
it seems probable that the invesiment 
issues have encountered important re- 
sistance and that the advance can only 


be kept going by rushing up a few easily- 


moved stocks. 

But although the recent shift of activ- 
ity to the industrial canaille may indi- 
cate some weakening of the technical 
position, the fundamentals of, the eco- 
nomic situation remain mildly favorable. 
Business activity, indeed, may possibly 
experience somewhat more than _ the 
usual seasonal falling off this Winter 

With the general situation too sound 
to warrant a major decline in business, 
but with several signs pointing to a tem- 


porary lull, it is to be expected that 
money rates may decline perceptibly 
within the next three months. Money is 


on the whole a more important factor 
in the stock market than is business, 
and the general situation thus shows a 
slight balance on the favorabje side. 
Whether this balance is enough to out- 
weigh a moderate weakening of the tech- 
nical position of the market remains to 
be seen. 

For ‘the first time in several months 
commercial paper got down to 4% per 
cent., although only a few transactions 
took place at that figure. Most of the 
business done was still at 4% per cent. 
Call loans on the Exchange remained at 
4% per cent. throughout the week, al 
though in the outside market transac- 
tions took place at 4 per cent. Time 
money was just slightly easier. The re- 
porting member banks of the Federal 
Reserve System in their statement issued 
Nov. 22 reported another substantial 
reduction in security loans and a small 
increase in commercial borrowings 
French francs continued -the feature of 
foreign exchange dealings, first advanc- 


ing rapidly but later falling back. Ster- 
ling declined a fraction of a cent. 
A. McB. 
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The Cost of Financing Stock Speculation 





ROBABLY there will 
never be complete 
agreement upon an 
answer to the ques- 
tion whether it is or is 
not wise to maintain 
speculative markets in 


a, 
‘ CR wf aay, securities and in com- 
modities. The major- 


aoe ity both of business 


men and economists, however, long ago 
answered the question in the affirmative. 
Some classes of producers, particularly 
farmers and their representatives, have 
from time to time appeared inclined to 
take the opposite position. Various 
countries have occasionally endeavored to 
legislate against stock market and Prod- 
uce Exchange speculation, but they have 
never been successful in their endeavors 
to suppress it, and what they have done 
has usually reacted upon the very ele- 
ments in the community whom it was 
designed to help. The con- 
clusion to be drawn by the 
reasonable man, both from 
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By H. PARKER WILLIS 


ures furnished by the Comptroller of the ought to be largely increased. Sucl 


Currency, or by the various bank super- crease would quite certainly not be in the 
same proportion as the total assets, how 

Shortly after the Federal Reserve Sys- ever, since the reporting member banks 
include in their number most of the large 


intendents fully accomplished that object. 


tem was organized, the Federal Reserve 
Board, acting upon the recommendation § banks situated in the speculative m:z 
of the Technical Organization Commit- kets, while the non-member banks 

tee, which had laid out the plans for the 
operation of the Reserve Banks, estab- 
lished a system whereby representative 
member banks in one hundred selected 
cities the country over were to make re- 
ports to the board at weekly intervals, 
and one item carried in the statement _lion. 
thus called for was that of loans on 
securities. Now of course loans on 
securities may be practically a form of 
saving. A may have decided to pur- 
chase a Government bond of $1,000 par, money market study. Thereforé 
but having only $500, may hand that 


Loans to “Brokers” 





theory and from actual ex- °f 
perience, is that speculation 
performs a_ serviceable if | 








not an indispensable, partin ~| 
modern economic organiza- 
tion, and that it must there- 











functions, be appropriately 
provided for through proper 











financing. 
The question what pro- 
vision should be made foi 


fore, like other economic | 





Chart 1. Loans on Securities Chart 2. Brokers’ Loan: 
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this kind of financing is an- 
swered in various ways in 
various countries. In the 
United States we have for 
a long time developed a 
practice whereby bank 
funds not immediately 
called for or required in 
business were permitted to 
go into the stock market, 
loans on securities thus be- 
coming what has _ been 
termed by some a “secondary reserve.” 
This has meant, in years past, that the 
liquidity of our banks—their immediate 
power to meet obligations—has at times 
been dependent upon the position of the 
stock market and has been limited by the 
fact that a large proportion of such bank 
funds had been lent there. These large 
advances could not be withdrawn without 
doing serious damage to certain elements 
of the public, perhaps not without react- 
ing upon the bank lenders themselves, pos- 
sibly even driving them into bankruptcy 
through inability to realize promptly the 
amounts which they had advanced. 

As a result of this harsh experience, 
we long ago came to the conclusion that 
the amount of funds advanced for stock 
market use should not be “excessive,” 
and the measure of that excess has been 
found in the degree to which such loans 
infringe upon the reserve funds of the 
actual deposit banks of the country, 
or restrict commercial accommodation. 
When such infringement has become se- 
rious we have felt that the cost of finan- 
cing the speculation was becoming too 
high; that the game was not worth the 
candle. So the cost of our stock market 
may be said to be found in its effect 
upon bank reserves and commercial cred- 
it. If it makes commercial credit too 
high in price or too limited in quantity 
the cost of maintaining stock market 
speculation is too great. If it endangers 
bank liquidity the cost should be held 
prohibitive. 

The Measure of Steck Market Borrowing 


Of course, in order to find out whether 
such an infringement was actually taking 
place, it has always been desirable to 
know whether the market was greatly 
increasing its direct use of funds, and if 
so what the reason for such increase was. 
But there was never any actual collection 
of figures to which the public could get 
access designed to show with accuracy 
the amount of loans made to brokers for 
speculative purposes. None of the fig- 
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Course of brokers’ loans placed in New York City by daily 
reporting banks from 1919 to 1925, and by weekly 
reporting banks in 1926, compared with total 
loans on stocks and bonds of all reporting 
member banks throughout the country 
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Brokers’ loans placed by daily reportir 
banks for own account and for 


sum to his bank and obtain a loan for pool” had been created under the a 
$500 with the bond as collateral. B may pices of the Treasury for the purp 
have a holding of securities which he 
piedges to his bank in order to obtain 
from it funds with which to enlarge his money at a time when such funds we 
factory. This latter is capital borrowing needed for Government financing, F‘ 
just as the former borrowing is saving. eral Reserve banks were requested 
In other ways it may easily be that loans obtain from certain New York City 
on securities represent much beside other banks daily reports. These 


due to the excessive speculative use 


speculation. loans made by these banks to brokers 


What can be said with safety isthat they both for their own account and fo 





Table A. 


Confidential figures for brokers’ loans obtained by the Federa! Rese 
Board from certain banks, 1917-26 (000 omitted): 


1917. 1918. 1919. 1924 42 
EB ai iiescnecan $934,919 $755,226 $1,355,011 $1,675,156  $2,472,69 
Sr 765,395 791,482 1,518,266 1,727.576 2,742,956 
OR Miisinen vidimiinn es 663,907 777,230 1,302,504 1,931,538 908.06 
Figures for brokers’ loans during 1926: 
Table B. Table C. 


Obtained by the Stock Exchangs 
from Its Own Members 


Obtained by the Government from 
Member Banks in New York. 








side of the Federal Reserve System ars 
preponderatingly small . banks, chief] 
situated in minor places. It seems safe 
to say, however, that the aggregate loans 
on securities made by all banks in the 
country are not less than $8 to $10 bi 


But these figures, although they throw 
light upon the situation, were never cor 
sidered adequate for the purpose of close 


ing the war, when the aiceniind ‘money 





of preventing serious shortages of fund 





0. are Tree $3,098,000,000 a ere $3,é Ad 
eee 3,109,000,000 Se ee 7 2 
eee 2,573,000,000 eS | ee Siaainals 000, 196,16 

2 See rere 2,464,000,000 See , 2, 835,718,509 
TE ore: 6k Seid ocmcecarniaes 2,431,000,000 Serre ; 767,400,514 
OS ee er eer 2,565,000,000 June 30....... die - 2.9: 26,298,345 
CS errr ere 2,602,000,000 July S1..... ,' 2.997 759,527 
IE he ohn he areca oe 2,731,000,000 [a me 3,142,148,068 
MR dio. ckc5-5-w neal 2,813,000,000 Ae F .. .8,218,937,010 
es kar awane dae 2,602,000,000 A See 3,111,176,925 

do include speculative loans. The figure account of correspondents. The figur« 


referred to, at all events, has followed a thus furnished were kept confidential 


steady upward course from a level of although later in part furnished 
about $3,000,000,000 to a level which at Congressional investigating committee 
times has reached well toward $6,000,- 1922. 

000,000 and is today about $5,500,000,000. 
Moreover, when it is remembered that 
the reporting member banks represent 
only about 40 per cent. of the total as- 
sets of banks throughout the country, it 


is plain that the figure already given determined to authorize publication 


At the beginning of 1926, howeve: 
anxiety concerning the steadily increa 
ing absorption of funds into the stock 
market had reached such a pitch that 
the banking authorities in Washington 


e data and to broaden them by get 
ting henceforward like figures from 
iber banks. They determined te 
tain also from the New York Stock 
Exchange, at the same time, a state 
of loans obtained by members of 
the Exchange. It was supposed that thé 
0 groups of figures would show sub 
tantially what was being done in the 
y of stock market borrowing and that 
hey would be closely comparable. As a 
itter of fact, there is considerable ba 
for the difference between them, the 
figures of the Federal Reserve system 
representing entirely the loans of mem 
ber banks to brokers, while the figures 
the Stock Exchange represent loans 
btained by brokers from any banks, no 
tter where situated and regardless of 
embership in the Federal Reserve sys 
te Still, the two sets of figures should 
a substantially similar trend in 
ry times and the differences be 
tween them should be en 
lightening as throwing light 
upon What different groups 

of banks are doing. 
Let us now look at thé 


Pr » 
/\ figures themselves, a 
f-| shown in Tables A, B and 
j ” 
| ( The returns made pub- 


lic by the Federal Reserve 
Board are also shown 
yraphically in Charts 1 
and 2. 

The figures in Table B 
include returns from about 
sixty-one banks, as against 
forty-three represented in 
4, and it is estimated that 
there should be about $200, 
000,000 difference betweer 
them. That sum, roughly 
should, therefore, be addec 
to the figures in Table A 
in making comparison 
vith B. 

[It thus appears that 
certain fairly definite con- 
clusions may be drawn. 

ire tnese: 

As shown by all available figures 

mount of brokers’ loans is today 

three times as high as it was at 

ervinning of 1919. 

3rokers’ loans, according as mad¢ 
New York City banks or obtained by 

brokers from banks wherever situated, 
ay be variously stated at $2,600,000,000 
$3,200,000,000. 

This figure represents, roughly 
aking, about one-half of the total 
ans on securities reported by “report 

ng member banks.” It probably repre 

ents about one-third to one-quarter of 

the aggregate loans on securities made 
banks throughout the country 

1. The amount so advanced to brokers 

f course by them to customers, par- 
lels the growth in the number of stocks 
ted on the Exchange, but has gone 
head much faster than the average turn 
er of shares on the Exchange The 

turnover for the year 1919 was about 

13,000,000 shares; for 1925, 452,000,000; 

e the average turnover fo) the veal 


1926 will probably not be more than 
00,000,000 shares if as much. 
Che increase in brokers’ loans has 


ahead very much more rapidly than 

other element in the loan portfolio 
the banks of the United States, and 
ery much more rapidly than the total 
vans of all banks. 


Are We Using Too Much Money in 
Speculation? 


From these general data we are now in 
osition to draw some conclusions as to 
the broad question: Are we using too 
much money in speculation? Certainly 
we are using very much more, both actu- 
y and relatively speaking, than we 
ver have before. Both the area and the 
tensity of speculation have been in- 
creased. This has happened at a time 
when no such corresponding increase has 
taken place in foreign countries. The 
United States, in other words, is moving 
much more rapidly along the speculative 
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path than any other country. The direct 
cost of its financing of speculation may 
be measured by the cost of employing in 
the New York market alone about $3,- 
000,000,000 in carrying on speculation. 
Remembering that the total amount of 
bankers’ acceptances afloat is somewhere 
from $600,000,000 to $800,000,000 and 
that the amount of commercial paper 
outstanding is usually about $1,000,000,- 
000, we get a reasonable basis of com- 
parison between the cost of carrying on 
speculation and the cost of financing 
through the use of credit the industries 
which rely upon these other 
forms of borrowing. 

And yet the question 
whether we are using “too 
much money in speculation” 
is a question which cannot 


= Se [ 7 


oR HC 


picted the movement of monthly averages 
of member bank figures during the past 
five years, from which it is seen that both 
investments and loans of all descriptions 
have been moving steadily upward. 
According to computations of the Fed- 
eral Reserve Board, the average reserve 
in the country as a whole is now only 
about 7.50 per cent., a figure which 
shows how decisively the memter banks 
have become “loaned up.” They have in 
fact enlarged their commercial loans 
very materially, while at the same time 
their commercial lending power has been 


Chart 3. Member Bank Credit 














be answered absolutely, but } ie 
must be coupled with the 

inquiry whether our use of 7 

money in speculation has 


involved a shortage of funds 
for other uses, such as busi- 5 
ness. As to that, the reply 


study of interest rate con- 
ditions and cf figures rep- 
resenting the position of 
Federal Reserve credit. The 
latter are fundamentally 
important because they rep- 
resent the ultimate reser- 
voir of credit in the United 
States—the source from 101 
which banking credit must 
eventually be drawn. What 

then do the Federal Reserve figures show 
with reference to the general credit po- 
sition, and what bearing has this showing 
upon the brokers’ loan situation ? 

The Federal Reserve data which are 
of interest as bearing upon this situa- 
tion are of two general classes, those 
which relate to the condition of mem- 
ber banks in the system and those which 
have to do with the condition of Federal 
Reserve banks themselves. The former 
are the most immediately important be- 
cause it is to them that we look for in- 
formation with respect to the general 
condition of borrowing power through- 
out the community. In Chart 3 is de- 
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mony averages of weekly tigures for member banks in 
eading cities 
three weekly report dates in October 


Latest figures are averages for 


sharply curtailed by the fact that they 
have advanced money so generously for 
stock market purposes. A phase of the 
situation which is frequently ignored has 
been incidentally noted by the Federal 
Reserve Bank of New York in figures 
which show that whereas in the Autumn 
of 1925, for example, loans by New York 
City banks for their own account were 
only about 30 per cent. higher than in 
1919 (to brokers), loans placed for out- 
of-town correspondents were more than 
twice as large as in 1919. Banks all 
over the country have been pouring their 
funds into the stock market, especially 
in New York, but also ir other places. 


THE FEDERAL INCOME 1AX LAW 


A Digest of Current Rulings 


E Commissioner of 
Internal Revenue has 
just announced that 
he acquiesces in the 
decision of the United 
States Board of Tax 
Appeals, wherein the 
board held that The 
Daily News Publish- 


AE ing Company and The 
Republican Company were affiliated cor- 
porations for income tax purposes for the 
year 1918. Both concerns published daily 
newspapers in Springield, Mass. Docket 
No. 4158, Vol. 4, page 31. 

Under the Revenue acts of 1921 and 
1924, in cases where written requests 
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were filed by personal representatives of 
decedents under the provisions of Section 
250 (d) of the Revenue act of 1921 and 
the one-year period of limitation on as- 
sessment of the tax expired and no as- 
sessment was made, suit for the collec- 
tion of any tax due without assessment is 
also barred unless begun prior to the ex- 
piration of the one-year period of limita- 
tion or prior to the enactment of the 
Revenue act of 1924. General Counsel’s 
Memorandum No. 788 in publishing this 
ruling the p»st week, modifies Solicitor’s 
Memorandum 3662 (C. B. Iv-2, 96). 


Merchant Marine Act of 1920—Deduction 
—Net Income 


According to the Revenue act of 1921, 
the deduction for the purpose of ascer- 
tainment of net income subject to war 
profits and excess profits taxes, of an 
amount equivalent to the net earnings 
during the taxable year of vessels en- 
gaged in foreign trade and documented 
under the laws of the United States, is 
limited to any taxable year ended after 
June 5, 1920, and not later than Dec. 31, 
1920. General Counsel’s Memorandum 
No- 786. 

The following decisions of the Board of 
Tax Appeals have just been promu'gated: 


Real Estate Subdivision Development— 
Expenses 


Docket No. 5907. Interest and taxes 
paid during the period of development of 
real estate for subdivision and sale may 
not be capitalized and treated as a part 
of the cost of such property. Two mem- 
bers of-the board, Judges Trussell and 
Phillips, dissented, their views being that 
interest and taxes under the circum- 


A glance at Federal Reserve Bank fig- 
ures is also worth while. These show 
that the volume of total Reserve bank 
credit is now higher than it has been 
at any time for a number of years, ex- 
cept for a very short period just at the 
close of 1925 and the beginning of 1926, 
immediately prior to the “slump” -in the 
stock market which occurred at the be- 
ginning of this year. During recent 
weeks member banks have been trans- 
ferring their obligations in large quan- 
tity to Reserve banks and have teen cor- 
respondingly increasing the advances 


Chart 4. Reserve Bank Credit 
LIL LPONSO/DOLLARS 


DISCOUNTS FOR 
EMBER. 


ined 
rd 
1924 


1925 
Monthly averages of daily figures for 12 Federal Reserve 


1922 1923 


banks. 
first 22 days in October 


reported by those banks themselves. The 
situation is clearly depicted in Chart 4. 
To sum this situation up, therefore, 
our analysis of banking conditions shows 
that the great expansion of trade within 
the past few years has been accompanied 
by a considerable expansion in the de- 
mand for commercial loans, and that this 
expansion has taken place at a time when 
the banks were heavily involved in the 
stock market, so that today they are 
finding themselves obliged to fall back 
upon Reserve Banks for the financing of 
additional requirements. The bearing of 
this state of things upon the brokers’ 
loan figures is very clear. To complete 


stances were chargeable as capital items. 
Appeal of Ottawa Park Realty Company, 
Toledo, Ohio. 


Pension Fund—Deductible 


Docket No. 7431. Amounts paid dur- 
ing each year into a fund for pensioning 
its employes are deductible from gross 
income for the year as ordinary and nec- 
essary expenses of carrying on the peti- 
tioner’s business, where the facts and 
circumstances connected with the crea- 
tion and operation of the fund show that 
it is a trust and a separate taxable en- 
tity. Judge Littleton dissented. 


Expense 


Return Not False and Fraudulent—Ab- 
normalities Established 


Docket No. 4686. Appeal of Excelsior 
Motor Manufacturing and Supply Com- 
pany and Arnold Schwinn & Co. 

In the light of the circumstances in this 
appeal the board held that the return 
filed for 1918, which was made up by an 
outside accountant on account of the tax 
laws becoming so complicated, was not 
fraudulent and the petitioners were not 
liable to the assessment of the penalty 
provided by the statute for the filing of 
a fraudulent return. 

The appeal claimed that abnormal con- 
ditions existed which entitled the case to 
have its tax computed under Section 328 
of the Revenue act of 1918, which re- 
quires that the tax be based upon the 
same ratio as other concerns engaged in 
the same or similar kind of business. The 
board held that the abnormalities under 
Section 327 had been satisfactorily estab- 
lished, but declined to use the compara- 
tives suggested by the taxpayer, namely, 
the Indian Motorcycle Company, the 
Cleveland Motorcycle Company and the 
Harley-Davidson Motor Company. The 
Indian Motorcycle Company for 1918 
made a net income of $838,221.32 and 
paid excess profits taxes of $51,094.31, 
and for 1919 on a net income of $1,144,- 








Latest figures are averages of 


the picture it is only necessary to add 
the fact of a rising rate of interest and 
discount. 

We are now in position to infer what 
it “costs” to finance the stock market. 
not only in the sense already referred to 
as implying the amount of credit involved 
in carrying the securities, but in another 
and more important sense. That sense 
is the cost involved from the industrial 
standpoint. We do not want to finance 
stocks on a larger scale if such financing 
involves either a curtailment of the credit 
available for commercial business or 

an undue advance in the 
rates that must. be charged 
to commercial borrowers. 


Least of all do we want 
to enlarge our financing 
of stocks if by so doing 
we put our banks in a 
position in which they are 
in any danger of break- 
ing down or oi having to 
lean too heavily on Reserve 
Banks. It seems clear that 
from this time forward any 
considerable increase in 
stock market borrowing 
that may occur will b 
drawn, indirectly, of course, 


but genuinely nevertheless, 
from the Reserve Banks. 


Close Scrutiny Needed 
any From this, the conclu- 
sion to be drawn must 
obviously be that unless 
the market is able to hold 
down the amount of brokers’ loans to its 


present level, or lower it somewhat, it 
will be essential to adopt measures of an 
effective character to drive the specula- 
tive paper out of the banks and thereby 
to insure more favorable treatment of 


commercial paper. Will it be neces- 
sary to resort to any such meas- 
ures? That question can be answered 
satisfactorily only through a scrutiny 
of the policies pursued during the 
coming few weeks by those financial 
factors which are largely in control 
of stock market operations. They 
should devote their best study to such 


a scrutiny. 


420.48 paid excess profits taxes of $146, 
722.30. The Cleveland Motor Manufac- 
turing Company disclosed for 1918 a net 
income of $4,125.60 


Personal Service Classification Denied 


Docket No. 5499. Appeal of Seaboard 
Mills, Inc. (Fleitmann & Co., Inc., Suc- 
cessor), New York, N. Y. 

The petitioner engaged in the 
business of selling agent for various cot- 
ton mills. The board stated that it was 
of the opinion that capital was a mate- 
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rial income producing factor, and for 
such reason denied the case, sustaining 
the Commissioner of Internal Revenue. 


March 1, 1913, Value—Depreciation 


Docket No. 6031. Appeal of 719 Fifth 
Avenue Company, New York, N. Y. 

On property located at 719 Fifth Ave- 
nue, New York City, a_ twelve-story 
apartment and hotel building was con- 
structed and completed the latter part 
of 1912 and opened in November or De- 
cember of that year. The cost was $438,- 
921.19. The building had a 52-foot 
frontage on Fifth Avenue and a depth of 
110 feet. 

On March 1, 1913, the appellant 
claimed it owned the leasehold and _ it 
was worth a value of $300,000 over and 
above its obligations and also claimed a 


life of twenty-one years and depreciation 
yearly based on such figure. 

As at March 1, 1913, the board dis- 
allowed any value above the cost and 
allowed a life to the building of thirty- 
three and one-third years instead of 
twenty-one years. 


Inventory Adjustment 


Docket No- 5272. Appeal of F. C. 
Henderson Company and National Talk- 
ing Machine Sales Corporation. 

Book inventory at the close of the year 
was properly reduced to accord with the 
physical inventory. Where the book in- 
ventory reflects an increase in value off- 
set by a “reserve for appreciation,” the 
action of the Commissioner in adding the 
amount of the reserve for appreciation 


to the net income returned by the peti 
tioner is, in the absence of evidence show 
ing material facts, approved 


behalf of the United 
Rubber Company. 
Docket No. 1697. Appeal of Burke 
Taxable Unit—Gain or Loss on Sale " aastee Company, Erie, Pa. , 
rhe capital value of patents and inven- 
Docket No. 4581. Appeal of H. S ns owned by the taxpayer on March 
Crocker Company, San Francisco, Cal., 1, 1918, determined from a consideration 
engaged in the business of stationers, ' profits produced prior to that time 
printers, lithographers, bookbinders, cop opinion evidence and a comparison with 
per plate engravers, publishers, &c. profits produced subsequent thereto. 
Where two corporations are affiliated In a proceeding before the board it 
the consolidated net income is to be com- as held that a taxpayer may claim ani! 
puted as for one corporation > allowed a deduction for the exhaus 
Where the parent corporation acquires yn of capital value of patents a'though 


curiae, on States 


the stock of its subsidiary at its book the same was not made in its original 
value, and subsequently sells it at its return for the taxable year under con 
book value, no profit or loss to the af ideration by the board. 


filiated group results. Other 
In this appeal John W. Davis, Esq 
appeared before the board as 


issues as to paid-in-surplus, 
od-will and 1916 taxes were disposed of 
appea! W. J. HOGAN 


amici n this 


German “Rationalization” Needed in the 


HE heavy fall in the 
price of raw cotton 
since the beginning of 
September may prove 
to have been, for the 
world as a whole, the 


most important eco- 
nomic event of the 
year, not excepting 





the British coal strike. 
More than one-third of the cotton spin- 
dles in the world are in Lancashire. Lan- 
cashire alone, if she worked full time, 
could consume 1,500,000 more bales of 
American cotton this year than last. It 
is, therefore, an occasion to examine the 
causes of Lancashire’s recent plight- 





Organized Short Time Ruinous 


The British coal industry and the Brit- 
ish cotton industry have pursued in face 
of their common difficulties diametrically 
opposite policies. The coal industry has 
ruined itself by uncontrolled overproduc- 
tion thus bringing down prices to an un- 
remunerative level. The cotton industry, 
on the other hand, has ruined itself by 
organized short-time extending over five 
years, which, by increasing overhead ex- 
penses, has raised its cost of produc- 
tion above the competitive level. Never- 
theless both these policies, opposite 
though they be, are based on a common 
fallacy. For both are founded on a be- 
lief that, if only the industries hang on, 
“normal” times will return when they 
may again hope to employ all their ex- 
isting plant and labor on _ profitable 
terms. Neither industry has attempted 
what the Germans are calling “Ration- 
alization,” that is to say the concentra- 
tion of demand on the most efficient 
plants, which are worked at full stretch 
and the rest closed down. 

As compared with the volume of its 
pre-war export trade, Lancashire has lost 
about one-third of its total business... In 
the best post-war year the exports of 
piece goods have never reached two- 
thirds of the 1913 figure, and, with the 
exception of the slump year 1921, have 
been very steady between 59 per cent. 
and 63 per cent. of 1913: 


Piece Goods Exported 
(millions of square yards) 


1913....... 7,075 
ee 4,425 1923....... 4,140 
_ Se 2,902 1924....... 4,444 
1922....... 4,182 1925.......4,434 


These figures are noteworthy and de- 
pressing. In 1921 there was evidently an 
abnormal slump of short duration which 
could be appropriately met by organized 
short-time, such as had proved effective 
in former days. But short-time has been 
continued ever since that year down to 
the present date. Is it right to assume 
that the pre-war scale is “normal” and 
that the steady figures prevailing since 
1922 are “abnormal” and transitory? 


World Consumption New Above Pre- 
War Level 


Laneashire has comforted itself by 
blaming the continued depression through 
these veurs on a variety of external cir- 
tuuotaness—such as the high price of 
totten, the alleged reduced purchasing 


British Cotton Industry 


By JOHN MAYNARD KEYNES Fragen idliysry 


power of the international market, the 
disturbances in China, and so forth. 
Doubtless at all times unfavorable fac- 
tors can be discovered. If, however, we 
put the question to the test of the world 
consumption of cotton, what do we find? 
Is it true that Lancashire has been suf- 
fering from world-wide causes which 
nave affected all producers alike? 

World Consumption of All Kinds of Cot- 

ton for the Years Ended July 21 
(1,000 bales) 


OES 6 c. 235.0% 23,000 
i. rr 17,595 1924......20,430 
eee ee rr 23,294 
1923......22,143 ee: 24,681 


This table shows that for the world as 
a whole there was something of a slump 
in 1923-24 as well as in 1920-21, but that 
this was recovered in 1924-25 and 1925-26, 
with a total consumption comfortably in 
excess of the pre-war figure. 

The totals for 1912-13 and 1925-26 can 
be analyzed as follows: 


World Consumption by Countries 
(1,000 bales) 
1912-13 1925-26 


Terre errre 4,274 3,022 
SN ee cee sic. oem 6p 1,728 1,148 
I iron gta eee sco aibroid 1,010 1,179 
RENN xg hada a 2,509 1,752 
a eee 789 1,037 
IN 5 ig de w'dharg wre ces 2,177 2,064 
SAE re rere wee 1588 2,816 
Oe ER RE bird wa cence a 9,786 6,395 
EE Pe Cpe ree 3,139 5,268 

NE Set Ova a edi enmeme 23,000 24,681 

This table conveys some very impor- 


tant information. We find, as we should 
expect, a falling off in Russia and Ger- 
many and a fair (but not sensational) in- 
crease in the United States. Indian mill 
consumption, which experienced a _ bad 
year in 1925-26, is but little changed and 
on the average of post-war years 1919-26 
was a little better than before the war. 
What of the rest? Those among whom 
Lancashire numbers many of her cus- 
tomers—France, Italy and the others— 
are making a good deal more for them- 
selves, whether under the protection of 
tariffs or for other reasons, than they 
used to do—having consumed 7,484,000 
bales, i. e. 30 per cent. of the world’s 
consumption, in 1925-26 as compared 
with 4,928,000 bales, i. e. 21 per cent. of 
the world’s consumption, in 1912-13. At 
the same time Japan has increased hex 
business by nearly 80 per cent. during 
the same period in which Lancashire’s 
has fallen off by 30 per cent. Indeed 
Japan’s gain, measured in bales, almost 
exactly balances her loss. 

These figures surely show that during 
the last two years at least there has been 
no slump in the world’s consumption of 
cotton but sound progress, and that Lan- 
eashire has suffered a definite loss of 


fine cotton trade, we find that Lan 
proportion since the war ha 
been as high as it was before and that 
1924-25 it was better 
section of the trade, moreover, has 
working full time. The conclusion 
f this article do not apply, therefore, to 
finer branches, where technical skill 
and the absence of organized short-time 
enabled British spinners fully to 

a tneir own. 
we separate off the 22,000,000 spin 
Lancashire which have been work 
ng full time on the finer counts, we are 
th about 36,000,000 spindles which 


Casnire s 


trade since the war, partly because her 
customers now make more for themselve 
and partly because Japan has been cap 
turing her business. Is not Lancashire 
deceiving herself when she advance 
other explanations ? 
Fine Cotton Trade Prosperous 

In order, however, to appreciate the ' 
full force of these figures, we inust have been, for five years past, working 
analyze them further. For, time or not much more on American 
they confuse together two branches of ind coarser cottons. In this great indu 
the trade which are pursuing opposite try, the greatest of British exports. we 
courses. If we take the consumption of to have lost, not just in an iso 
Egyptian cotton as an index of the state ated year but as a phenomenon extend- 


uncorrected 























Studying the structure of 
metals inthe photo-micro- 
graphic section of the Rell 
Telephone Laboratories. 








The Protection of Research 


A important branch of telephone research is that 
which seeks to discover new materials, to per- 
fect manufacturing processes, to improve construc- 
tion and maintenance methods, and therefore to 
insure a longer service life for telephone plant, to 
effect economies, and to continue a high quality of 
service. To this end there is continuous experiment 
and investigation embracing instruments, switch- 
boards, pole lines, cables, and all other items of tele- 
phone equipment. 


This research leads to improvements that have a 
nation-wide application. It is a protection to the in- 
vestors who have built the plant with their savings 
as well as to the telephone users who rely upon it 
for uninterrupted service. The plant of the Bell Sys- 
tem had, on January 1, 1926, a book cost of $2,626, 
270,553. These facilities, and the nation-wide service 
they provide, underlie the securities of the Bell System. 
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ing over the whole of the post-war pe- 
riod, something approaching half of our 
former trade (say 45 per cent.). 


The Consequences of Short Time 


Ever since 1920, the Lancashire spin- 
ners of American and other miscellane 
ous cottons have been meeting their in- 
ability to market their goods on the old 
scale, not by closing down the weaker 
firms and more inefficient plants, but by 
every one working short time—thus add 
ing the embarrassment of high overhead 
costs to the embarrassment of high labor 
costs (which, with no reduction of wages 
since the restoration of the gold stand 
urd, have been 10 per cent. more burden- 
some in 1925-26 than before). The less 
“Lancashire sells, the shorter the time 
she works, the higher therefore her costs 
—a cumulative progress toward perdition 
only limited by the rate at which other 
countries can erect new spindles. 


Foreign Spindles Worked More 
Intensively 


The crushing effect of short-time work 
on the competitive position is strikingly 
illustrated by the following. In the half 
year ending July, 1926, Japan actually 
consumed, for the first time in history, 
a greater weight of raw cotton than was 
consumed ih Great Britain. Yet the num- 
ber of spindles in Great Britain was more 
than ten times the number in Japan 
This figure has to. be modified to allow 
for the smaller weight of cotton required 
to spin a given length of yarn in the 
finer counts. After allowing for this, it 
seems, on the test of cotton consumption, 
that Japan’s had an 


spindleage has 


output between four and a half and five 
times the output of comparable spind!e: 
in Great Britain using comparable cotton. 

This conclusion is closely corroborated 
by the statistics of hours worked. Until 
May, 1923, the normal working week in 
Japan was 132 hours, when it was re- 
duced to 120 hours, i. e. two daily shifts 
of ten hours each. The actual average 
weekly hours worked recently have not 
been less than 118. In Great Britain the 
corresponding figure for the last half 
year has been twenty-eight hours per 
week. Thus a Japanese spindle has been 
worked between four ani a half and five 
times as intensively as a comparab'‘e Lan 
cashire spindle. 

The consequences of this on overhead 
costs are obvious- When we add this to 
the difference in wages (Japanese male 
hands earn on the average about 3s 3d 
per shift or, say $5 a week, and female 
hands 2s 6‘ed per shift say $3.75 a 
week), it is evident that in this brancna 
of the trade Lancashire is not on a com- 
petitive basis and only gets the business 


or, 


in excess of what her. competitors can 
handle. 

The comparison with Japan is, of 
course, the extreme one. But compari- 


sons elsewhere are the same in tendency. 
In Germany there has been a good deai 
of short time amounting at present to 
about 20 per cent.; also some short time 
in Poland and Czechoslovakia. But in 
France, Italy, Belgium, Switzerland, Hol- 
land and Sweden practically full time has 
been and is being worked. In the United 
States the spindles employed on Ameri- 
can cotton have been worked almost twice 


as intensively as those in Lancashire. 


Railway Capital Expen 


In its issue of Oct. 29, 1926, The An 
nalist prese nted an article bu Lee G. 
Lauck analyzing railway financing and 
new capital investment in the United 


States in recent years and camtal expen- 
ditures by railroads in the first quarter 
of 1926. In Miscellaneous Series No. 
41, ‘Railway Capital Karpe nditures and 
Performance (Jan. 1 to Oct. 1, 1926),”’ 
the Bureau of Railway Economics carries 
analysis th the first 
of 1926 account ef 


rough 


On 


a_ similar 


three quarters 


the great importance of this subject The 
Annalist presents herewith the first part 
of this report, as published, under date 


of Now 


17, 1926, by the bureau. 


HE Bureau of Railway 
Economics has _pre- 
pared the following 





report on the princi- 
pal economic factors 
in the railway situa- 
tion, with particular 
reference to capital 
expenditures and ef- 
ficiency of railway 

operation during the first nine months 

of the calendar year 1926. 

Capital Expenditures for Nine Months 


to Oct. 1. 


As the result of a special inquiry, the 
bureau has compiled statistics of the cap- 
ital program of the railways of Class I, 
as of Oct. 1, 1926. 

The detailed statistics will found 
in Table I. Summarized, the figures are 
as follows: 

Unexpended authorizations 

brought over from 1925 
Additional authorizations, 


be 


$475,000,000 


Jan. 1-Oct. 1, 1926 700,000,000 
Total amount authorized 
to Oct. 1 . .$1,175,000,000 
Total amount expended to 
Oct. 1 $629.000,000 
fhe capital program thus far laid 
aown for 1926 has been greater than 


that for the corresponding period in 1925. 
Expenditures actually made to Oct. 1 of 
this year were about $100,000,000 greater 
than during the nine 
months last year. 

If the year 1926 continues to show the 
same general trend as during the first 
nine months, total railway capital expen 


corresponding 


ditures for the will approximate 
$875,000,000 
This estimate for 1926 compares with 


actual capital expenditures since the be- 


yeal 


ginning of 1920 as follows: 
1920. . 
1921 
1922 


1923 





$653,267 ,000 
557,035,000 
429,273,000 
1,059,149,000 


1924 874,743,000 
1925 ; 748,191,000 
1926 (estimated) 875,000,000 


Grand total (7 yrs.)..$5,196,658,000 
This indicates an approximate aggre- 


Overhead Costs High 


Lancashire, finding herself at a disad- 
vantage through tariffs and relatively 
high labor costs, has proceeded to put 
herself at a greater disadvantage still by 
increasing her overhead costs; and to 
meet the additional burden of the re- 
stored gold standard she has taken no 
steps whatever. The result is that the 
rate at which she is losing her trade 
(always excepting the finer branches) is 
only limited by the rate at which other 
producers can erect new spindles. Lan- 
cashire starts with so large a percentage 
of the total spindleage of the world that 
she cannot lose her trade other than 
gradually. In the fow between 
1921 and 1925 Japan increased the num- 
ber of her spindles by 50 per cent. But 
since in 1921 Japan’s total spindles num- 
bered only 10 per cent. of Lancashire’ 
(exclusive of those spinning fine counts), 
this represents a fairly slow process, 
even allowing for the difference in the 
hours worked. 


years 


The Prospects Ahead 


As it happens, Lancashire has just had 
a great stroke of luck, which may make 
a revision of policy much easier than it 
would otherwise have been. Owing to a 
cotton crop in the United States which 
has broken all records, raw cotton has 
suffered a catastrophic fall of price. It 
costs today about two-thirds of what it 
cost a year ago, although the price then 
was already moderate on post-war stand- 
ards. It will be paradoxical if this fall 
of price does not stimulate consumption 


considerably. The cotton trade of the 


itures and 


gate of railway capital expenditures, 
during the seven years since the close of 
the period of Federal control, of nearly 
$5,200,000,000, or about $750,000,000 an- 
nually and an annual average during the 
past four years of $890,000,000. 

These expenditures have been made 
in order to provide more adequate trans- 
portation and to increase the 
economy and safety of operation. 

Comparing the capital expenditures 
made during the first nine months of 
1925 and 1926, respectively, it appears 
that there were increases in the total 
of equipment purchases, and in all other 


service 


coming 
spite of her costs be 
‘hu 





ITEM From 1925 
NN SS OE $35,787,000 
Freight train cars....... 61,420,000 
Passenger train cars 30,319,000 
Other equipment 6,292,000 

Total equipment..... $133,818,000 
Additional track (includ- 

ing rail and tie fasten- 

ings and other track 

material ) a 133,782,000 
a eee 8,932,000 


Additional ballast 5,525,000 

Shops and engine houses 
(including machinery 
and tools) 


— 27,190,000 
All other improvements 


166,176,000 


Total rwy. and structs. $341,605,000 
Grand total $475,423,000 


ITEM 
lotal operating revenues.. 
lotal operating expenses 
Operating ratio—per cent 
Taxes areas 
Net railway operating income. 


per cent. 


ment shown by carriers’ books at 
supplies and cash 
fluctuations in traffic and earnings 





TABLE I 

Capital Expenditures on Railway Property for Nine Months to Oct. 1, 1926 
Railways of Class I—United States 

Carry-over of Authorizations 


Unexpended During First 
Authorizations 


TABLE I 


Financial Results of Operations—First Nine Months of Year 
Railways of Class I—United States 


. (thousands) 

. (thousands) 
: . (thousands ) 
Rate of return on property investment* 


1921-1925 1925 1926 
(thousands) $4,373,029 $4,538,461 $4,754,342 
3,448,460 3,598,740 3,492,632 
. 73.86 74.89 73.46 
241,036 265,770 292,020 
624,705 797,348 889,287 
3.97 1.78 5.22 


***Rate of return on properiy investment” based on investment in road and equip- 
beginning of 
The rates are computed on an annual basis to reflect seasonal 


Amount 
Expended 
During First 
9 Months 
of 1926 


Total Amount 
Authorized 
Including 
Carry-over 
From 1925 


Additional 


9 Months 
of 1926 


$87,023,000 $122,810,000 $72,324,000 
125.237,000 186,657,000 143,265,000 
41,699,000 72,018,000 43,403,000 
17.131,000 23,423,000 12,031,000 


$271,090,000 $404,908,000 $271,023,000 


127,837,000 261,619,000 124,084,000 
46,526,000 55,458,000 29,531,000 
15,813,000 21,338,000 12,059,000 


29,115,000 
163,281,000 


65,115,000 
366,177,000 


37,925,000 
200,061,000 
£428,102,000 $769,707,000 $358,070,000 
$699,192,000 $1,174,615,000 $629,093,000 


Average 


each year, including materials and 
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Europe 


HE following seem to 
me the most impor- 
tant items of the 
seven days’ budget of 

news: The formal 
inttinti, m declaration by the Im- 
y perial Conference that 
the Dominions are on 
a footing of perfect 
equality with Great 
Britain in respect of status within the 
British Empire; the rejection by the body 
of the British coal miners of the terms 
for settlement of the coal mining contro- 
versy formulated by the Government and 
referred to them by their representatives 
with recommendation of acceptance; and 
what seems the virtual ending of the 
coal strike in complete victory for the 
owners. Discussion of the French situa- 
tio.: had best go over to another week; 
the element of speculation confuses judg- 
ment. Pilsudski is or is not about to play 
the fool by assuming the crown. For 
the nonce Mussolini roars you “as ’twere 
any nightingale.” 

The Imperial Conference’s report em- 
bodying the declaration noted above is 
a document of great importance, and 
will receive proper notice in a futvre 
issue. 

The miners’ delegates, on learning the 
unexpected result of the miners’ vote, 
abdicated their function. They passed a 
resolution recommending “all districts 
immediately to open negotiations with 
the coal owners in their respective dis- 
tricts with a view to arriving at agree- 
ments. “The Executive Committee,” pro- 
ceeds the resolution, “will be asked to 
eonsider what general principles should 
guide the district organizations in their 
negotiations. No district shall enter into 
a final agreement until a further na- 
tional conference is held to receive re- 
ports of all the negotiations.” 

“Save-face” is my comment on the last 
two sentences quoted; in effect, uncondi- 
tional surrender. It is, however, quite 
possible that some of the districts will 
balk, that the extremists will make 
trouble; wherefore some anxiety as to the 
immediate future is justified. 





Belgium 


HAT fine financier and good patriot, 
M. Francqui, to whom even more 
than to King Albert himself is due 
the success of the Belgian effort for cur- 
rency stabilization, in resigning the port- 
folio of finance because of poor health, 
warns his countrymen that they may not 
rest on their oars, that to hold the lead 
on inflation that they have won they 
must pull hard, and that to achieve a safe 
iead, a gap of clear water, they must pull 
like the devil. His observations are of 
general application and deserve quota- 
tion, as follows: “The effect of the meas- 
ures we have taken will not be definitive 
until after a lapse of time, the length of 
which must be inverse to the rigor with 
which the measures are executed. The 
Government and the Bank of Belgium 
must take the most minute precautions to 
prevent the results which we have 
brought about from being again placed in 
jeopardy. An_ insurmountable barrier 
must separate State credits from those of 
the State bank, for there must a com- 
plete end to all further inflation to meet 
budgetary deficiencies.” 

M. Francqui summarizes the advan- 
tages gained as follows: “Metallic 
reserve is now at 190,000,000 francs, the 
finances of both the State and the State 
bank Have been placed on a sound basis, 
and the franc has been stabilized at 175 
to the pound. The stabilization loan has 
risen on the Bourse from 55 to 73, while 
the money due from the State to the 
bank of Belgium has been brought down 
to 2,000,000,000 francs.” 

He summarizes the economic effort 
“indicated” as follows: Extension of 
the work of opening up new coal seams, 
development of the port of Antwerp, de- 
velopment of public utilities, development 
of the colonies, increase of efficiency in 


From an American Point of View 


By HENRY W. BUNN 


methods of production and in the tech- 
nique of export. 

One entertains no apprehension as to 
the future of Belgium; such hearts for 
work, such wide-spread intelligence, so 
much technical talent, so brave a spirit, 
such good leadership. 


Poland 


ECENT communal elections in Po- 

lish Upper Silesia resulted in 

striking successes for German can- 
didates. It is reported that 60 per cent. 
of the Town Council seats in that un- 
happy region are now held by Germans. 
The Germans, of course, are playing up 
the electoral results for all they’re worth. 
They claim that dissatisfaction of Poles 
with the corruption and _ inefficiency 
of Polish administration is indicated. 
The Deutsche Allgemeine Zeitung ob- 
serves: “The overwhelming German vic- 
tory serves as conclusive proof of the 
absolute injustice of the partitioning of 
Upper Silesia. The League of Nations 
cannot avoid reconsidering the whole 
Silesian question.” Certainly the Poles 
will have to do better if a nasty re- 
crudescence of the Upper Silesian ques- 
tion is to be avoided. 

It would seem that the Germans con- 
centrated on a single candidate in each 
case, while the Polish Socialists divided 
their votes among several. But I repeat: 
The Poles must do better. Separation 
bids fair again to ruin Poland. 

But the above is not the whole story 
about the recent elections in Polish 
Upper Silesia. Apparently the rural 
districts were, as usual, swept by Polish 
candidates. According to a Warsaw 
dispatch, for the whole region, urban 
and rural, 226,000 votes were cast for 
Polish to 169,000 for German candidates; 
3,195 “mandates” going to Poles as 
against 995 to Germans. The same War- 
saw dispatch claims Polish successes in 
municipal elections in the towns of 
Oppeln and Gross Strehlitz, German 
Upper Silesia. 

So there you are. You have to pick 
your way among the mendacities. But 
I allow the comment written before the 
Warsaw report was received to stand as 
on the whole just. The Poles will have 
to manage better; they must get to- 
gether. It peculiarly behooves that they 
achieve and maintain in Polish Upper 
Silesia a standard of efficiency, political 
and economic, quite up to the German 
standard in German Upper Silesia. But 
are they capable of such efficiency? I 
answer, Yes, and cite for proof the de- 
velopment in Poznania since half a cen- 
tury ago, a development piofoundly in- 
teresting and reassuring as to Polish 
possibilities. But that is a subject calling 
for separate treatment in a future issue. 

The Minister of Finance has submitted 
to the Sejm the 1927 budget, calling for 
a total expenditure of the equivalent of 
$210,000,000. He notes improvement 
under sundry heads. The number of un- 
employed has fallen from the peak of 
360,000 to 190,000. Foreign trade bal- 
ances have been favorable since Sep- 


tember, 1925. 
“Headless Bears, Black 


Men and Apes” 


CHICHERIN, the Russian Foreign 
Minister, is invited to Angora, but 
is so tied up’ with important busi- 

ness that he can’t accept. But could 
Tewfik Rushdi Bey, the Turkish Foreign 
Minister, arrange to meet him at 
Odessa? He could. They meet; they at- 
tend a gala performance at the opera 
together; together they partake of ban- 
quets that Lucullus might envy; they 
are closeted alone for hours on end, 
talking, talking. The press of both na- 
tions is duly excited, but ’tis nothing to 
the excitement of the editorial offices 
and chancelleries of Europe (for Russia, 
you know, is out of Europe, whose East- 


ern frontier has always been elastic) 
Wow! but they are excited. What’s i’ the 
wind? What doth this collocution por- 
tend? One now sees high significance in 
a recent visit to Angora of the Shah of 
Persia’s chamberlain, Timurtash Khan 
of a special envoy from the Ameer of 
Afghanistan. 

Some European bigwigs and wise- 
heads make a bluff of equanimity and 
profess to see nothing worse than the 
possibility of a Locarno grouping to in- 
clude Russia, Turkey, Persia and Af 
ghanistan. But the great majority may 
not hide their just fears nor disavow the 
witness of their eyes. Gazing eastward 
they behold a bottle and from it a figure 
emerges; by the beard of the Prophet, a 
Djinni! He mounts, he swells visibly, his 
head hits the firmament, he overshad- 
ows Europe. ’Tis the Asiatic Lesgue of 
Nations. 

Tewfik Rushdi Bey and Tchicherin is 
sue communiques every little while; in 
the Western style, only more so. Ha! 
what is this familiar odor, subtle, pene 
trating, pervading the cosmos? ’Tis the 
attar of bunk; to Western bunkum what 
attar of roses is to rose-water. . The 
Western politicians look sheepish. 

“Tewfik Rushdi Bey and M. Tchicherin 
having examined together all questions 
interesting both Governments, it was 
established that there were no outstand- 
ing questions which could cause change 
in the direction of the policy of the two 
States or disturb the relations between 
them; that it was highly desirable to 
render these relations more intimate and 
cordial, and that consolidation of these 
relations would be of the highest impor 
tance to world peace.” 








Oh! fiddle-de-dee and likewise fiddle- 
cum-faddle! 

But, after all, we Americans may not 
condemn bunkum, since bunkum, how- 
ever inferior in quality to the Asian or 
Eurasian product, is the very life-blood 
of our political and social systems; we 
should, rather, applaud the bunksome- 
ness of the Odessa conference. But there 
is a hint of turpitude, which is quite an- 
other guess matter. It is hinted—namely, 
that Tewfik Rushdi Bey is “putting one 
over” on the innocent Tchitcherin, pro- 
posing to use the threat of an Asiatic 
League of Nations in order to bring 
pressure on the League to grant Turkey 
4 permanent seat on the League Council 
as the representative of Islam. “Oh, 
horrible, horrible,” as Hamlet would say. 
Frankly, I cannot give any credit to that 
hint. It is true that under the old dis- 
pensation there were Turks capable of 
such villainy, but t’other day Mustapha 
Kemal hung the remnant of that wicked 
tribe on Smyrna quay. Turkey having ° 
been completely Westernized, that “man- 
ner of dealing” has gone the way of the 
Koranic law and the fez; as in the West, 
so in Turkey, the bluff is now confined 
to poker and the lighter passages of love. 

But to return to the Asiatic League. 


Maybe, after all, behind the veil of 
bunkum there’s such a league in the 
making. You might say the iron’s hot 


now that a Celestial Napoleon has 
emerged in the person of Chang Kai- 
shek. The future of war is jn the air. 
The Chinese as well as the Russians 
have no fear of the air. After all, best 
ot consider an Asiatic League out of the 
possibilities. How one’s flesh does creep, 
thinking thereon! Poor old Burton’s 
dreams of “headless bears, black men 


Continued on Page 714 























dividends. 


International Securities Trust of America 


A MASSACHUSETTS TRUST 


First Among American Investment Trusts 


Resources over $20,000,000 


Why the Investment Trust Bond? 
No. 2. UNIQUE PROTECTION 


Because—Internationa! Securities Trust 
of America, at the time of issuing any 
bonds, must own assets of cost value equal 
to at least 180% of the par value of the 


new and outstanding bonds, after the 


deduction of all other indebtedness. 


Furthermore, the collateral held by the 
Guaranty Trust Company must always 
have a market value « 
all bonds outstanding 
reserve fund, accumulating to five times 
the annual bond interest, is set up from 
earnings before the payment of preferred 


Series D due June 1, 1933, at pricc to yield about 5.50% 
Series E due June 1, 1943, at price to yield about 5.60% 
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Outstanding Features in the Commodities 


————— HE movement of com 
modity prices during 
the past week has 
been somewhat the 
reverse of that of 
three and four weeks 
ago, when the violent 
upswing in coal prices 
overshadowed price 
changes in all other 
This week the farm prod- 
and textile product 








commodities. 
uct, food product 
groups have shown slight increases; but 
a sharp drop in the fuel group, together 


declines in the building 
miscellaneous 
rather sharp 


with slight 
material, chemical and 

groups, has resulted in a 
decrease in The Annalist’s weighted 
average of all commodities, which now 
stands at 146.6, compared with 148.1 on 
Nov. 16 and 146.2 on Aug. 17, at the 
end of the decline which began in June. 


Fuel Prices Collapse 
The outstanding feature of the week 
has undoubtedly been the weakness of 
fuel prices. Coke and crude petroleum, 
as well as bituminous coal, have broken 
sharply. “The collapse of org*nized «p 
position to a settlement of the British 
strike,” according to the Coal Age, “took 
further toll of prices in the Eastern bi- 
tuminous markets of the United States 
last week. * * * The high rate of 
weekly production and the wan‘ng lake 
trade also have contributed to what may 
easily become a price debacle. A new 
high mark for bituminous output was 
set during the week ended Nov. 13, when 
the output was estimated by the Uni'ed 
States Bureau of Mines at 15,756,000 net 
tons. This brought the cumulative total 
for the year to 487,759,000 tons, as com- 
pared to 496,136,000 tons in 1923 and 
484,774,000 tons in 1920. While there is 
some doubt whether the daily average of 
the last month can be ma‘ntained much 
longer, loadings on Nov. 15 and 16 indi 
cated that output for the week ended last 
Saturday would be over 13,000,000 tons. 

“Coal Age Index of spot hiturinous 
prices on Nov. 22 was 243 and the cor- 
responding weighted average price was 
$2.94. This was a loss of 32 points and 
38 cents in one week. Compared to the 
high point of 299 and $3.61 on Nov. 8, 
the decline was 56 points and 67 cents. 
If the usual jam which follows the clos- 
ing of navigation occurs this year the 
probability will be that there will te 
further declines in price levels. 

“There are, however, other factor 
which must be taken into considera‘ion in 
mapping the immediate future of the 
bituminous trade. On the whole, con- 
sumer buying is on a_ hard-to-mouth 
basis. Many purchasers have withdrawn 
from the market in an attempt to fur 
ther depress spot quotations. If, as hap- 
pened a few weeks ago, the quantity of 
free tonnage available again should be 
materially reduced, an upturn in prices 
would result. Transportation, it must be 
remembered, is none too fluid, although 
there has been a slight increase in sur- 
plus car supply. This increase easily 
might be wiped out by a greater diffu 
sion of equipment. 

“The Connellsville coke market also 
suffered declines. Careful supervision of 
production, however, has shortened the 
losses which might otherwise be _ in- 
curred. Independent ovens in that se:- 
tion have a problem on their hands in 
the wage situation. The market for raw 
coal is fading.” 


Overproduction of Petroleum 


Crude petroleum prices were reduced 
in practically all fields but the Midcon- 
tinent last week. “Overproduction,” ‘ac- 
cording to the Oil, Paint and Drug Re- 
porter, “continues the chief problem of 
the industry, and the numerous reduc- 
tions in posted prices last week came not 
only as a result of the oversupply of 
crude oil, but reflected the seasonal let- 
down in demand as well. If domestic 
production continues at the present rate 
output for 1926 threatens to exceed the 


By CH. 


KITSON 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913= 


WW \ 
4 aa ae me AUG SEPT Oc? NOV OGC JAN FEO MAR APR MAY JURE JULY ALG SEPT OCT nov oer 149 
925 926 
6. 8. Mis All 
1. Farm 2. Food Textile Building 7. Chem cella- Com 

1926 Products.Products. Products, 4, Fuels. 5. Metals. Materials, icals neous. modities. 
January 152.0 @ 157.1 174.7 187 0 128.8 168.5 135.8 146. 156. 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
Oct 26 134.5 154.5 148.3 204.8 127.2 167.3 136.4 121.5 148.8 
Nov 1 133 6 154.3 148.3 213.9 127.2 166.5 136.4 121.3 149.4 
Nov 9 133.0 154.3 146.7 218.4 127.2 166.1 136.4 119.5 149.5 
Nov. 16 131.0 155.8 7146.2 211.0 127.2 167.3 136.4 118.9 148.1 
Nov. 23 131.9 156.5 146.4 197.9 127.2 167.2 136.1 117.6 146.6 
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record production of 1925 by at least 
2,000,000 barrels.” Production for the 
week ended Nov. 20, according to data 
compiled by the American Petroleum In- 
stitute, amounted to 2,370,450 barrels, 
13,400 barrels more than the record pro- 
duction of the week ended Nov. 6. 

Grain prices showed little change dur- 
ing the week; corn and rye were slightly 
higher, and barley, oats and wheat 
slightly lower. Beeves, hogs and lambs 
were higher, however, and eggs spurte: 
sharply upward. Raw wool, on the other 
hand, recorded the fourth decline in as 
many consecutive weeks, and hides, un- 
able to maintain their recent firmness, 
lost 1% cents per‘pound. Potatoes and 
hay were also quoted slightly lower. 

The slight rise in the food products 


group was due to strength in loose 
hams, butter, eggs and sugar, which 
more than offset weakness in picnic 
hams, pork bellies, veal, coffee, flour, 


apples, oranges, potatoes and cottonseed 
oil. Lard, which has shown pronounced 
weakness for many weeks past, recovered 
slightly. 

Print cloth has shown notable strength 
during the week, primary markets being 
described as quiet but steady. “Addi- 
tional forward business,” says The Jour- 
nal of Commerce (New York), “is devel- 
oping without pressure.” Worsted yarns 
also continue to show considerable 
strength, despite the easing off in the 
raw fibre. Silk prices, on the other 
hand, have lost further ground, and new 
business is reported to be somewhat dis- 
appointing in volume. 


Copper Off—Tin Up 


Iron and steel prices are generally un- 
changed, but there have been two very 
interesting developments in the non- 
ferrous metals. One is a further decl'n2 
in copper and a 15-point reduction of 
Copper Exporters’ base price. The other 
is the advance of tin to the highest level 
since late in the war period. “The ad- 
vance,” according to the American Metal 
Market, “appears to be due to an actual 
and acute scarcity of tin for prompt and 
early deliveries and although the sup- 
plies available for delivery in this (the 
New York) market during November 
will be above 6,000 tons, the indication 
is that all tin available will be shipped 
to consumers, leaving smaller stocks on 
hand at the end of the month than there 
were at the end of October.” 

A drop in cement prices caused a 


slight falling-off in the average of build- 
ing materials. In the miscellaneous 
group, rubber displayed further weak- 
ness and spot prices are now at a level 
where only a fractional additional reces- 
sion will result in breaking through the 
low point reached at the end of the dras- 


tie decline which culminated early in 
August. D. W. E. 
OTTON.—The an 


nouncement of a crop 
of 18,399,000 bales, or 
481,000 bales more 
than the previous re- 
port, brought only a 
slight recession in 
prices, partly due to 
the fact that total 
cotton ginned to Nov. 
14 aggregated only 12,953,708 bales, 
which is considerably less than expected. 
The trade generally assumes that the 
actual crop harvested will be below this 
figure. 

The commodity has been fluctuating 
within the upper part of the trading 
level of the last thirty days. Trade re- 
ports continue cheerful. The Census Bu- 
reau monthly report places the active 
spindle hours in October at 8,370,000,000, 
compared with 8,248,000,000 in Septem- 
ber this year and 7,962,000,000 in Octo- 
ber last year. Spinning spindles in place 
on Oct. 31 totaled 37,528,000 against 
37,414,000 in September and 37,905,000 
in October last year. The number of 
spindles operated at some time was 
higher than in September this year and 
in October last year, viz., 32,592,000 
compared with 32,135,000 in September 





this year and 32,425,000 in October last 


year. Spindles were operated in October 
at 98.9 per cent. capacity compared with 


98.5 per cent. in September this yea: 
and 89.4 in October last year. Average 
hours per spindle in place worked out 
at 224 compared with 220 in September 
this year and 210 in October last year. 
Cotton consumption in October totaled 
568,500 bales of lint and, though slightly 
less than in Septembe: hen it was 
571,000 bales, it was larger than in Oc 
tober last year. The above would indi 
cate that the industry is gradually pick 
ing up. On the other hand, cotton stocks 
continue heavy. In consuming establish 


ments, as of Oct. 31, there was no visible 
increase of stocks, viz., 1,215,873 bales 
against 1,216,487 last year on the same 
date. Export demand also continues at a 
high rate in spite of the fact that ship 
ments are hampered somewhat by the 
lack of ocean bottoms. Last week the ex 
ports amounted to 100,000 bales more 
than a year ago. Gern italy and 
Russia are all stocking cotton. 


connection with 
Vas recently 


A constructive step in 
the financing of cotton that 


taken is the authorizati by the Fed 
eral Farm Loan Board of t discounting 
of notes with a maturity of 18 months 
of the cotton finance corporations o1 


ganized in the South. These corporations 
have a capitalization and borrowing 
strength of $160,000,000, and are ex 
pected to finance the storage of cotton 
up to 4,000,000 bales financing 
will not be extended to the purchasing of 
cotton for speculation 

The Interstate Commerce 


Commission 


is now investigating the possibilities of 
overhauling the cotton structure of 
the South. 
Range of Cotton Future Prices 
Dec Ja Mar 
High. Low. High. Low. High. Low 

Nov. 15..12.63 12.42 12.66 2.50 12.85 12.71 
Nov. 16..12.65 12.54 12.66 2.58 12.86 12.77 
Nov 17. .12.70 12.57 12.7 2.62 12.98 12.84 
Nov. 18..12.73 12.59 12.8 2.65 13.02 12.88 
Nov. 19..12.61 12.52 12.¢ 12.57 12.89 12.78 
Nov. 20..12.57 12.530 12.62 2.56 12.84 12.76 
Wk's rge.12.73 12.42 12.8 2.50 13.02 12.71 
Nov. 22..12.72 12.41 2.79 2.47 12.98 12.67 
Nov. 23..12.52 12.42 12.58 12.48 12.79 12 69 
Nov. 24..12.57 12.34 12.61 12.40 12.82 12.64 
Nov. 24 oe am 

close 12.50@12.51 12.56@12.57 12.77 

May— July Oct 
High. Low. High. Low. High. Low 

Nov. 15..13.07 12.92 13.29 13.14 13.45 13.32 
Nov. 16..13.07 12.98 13.26 13.19 13.36 13.30 
Nov. 17..13.20 13.08 13.38 3.26 13.48 13.36 
Nov. 18..13.23 13.08 13.40 13.28 13.55 13.39 
Nov. 19..13.09 13.01 13.3 13.20 13.40 13.31 
Nov. 20..13.04 12.99 13.2 19 13.36 13.30 
Wk’'s rge.¥%.23 12.92 13.4 3.14 13.55 13.30 
Nov. 22..13.18 12.89 13 3.10 13.50 13.25 
Nov. 23..13.01 12.90 13.2 3.09 13.36 13.25 
Nov. 24..13.04 12.85 13.2 3.06 13.39 13.24 
Nov. 24 

close 12.99@13.00 13.18@13.20 13.32@13.34 


WHEAT 


HE market continues to drag along 
T almost in the bottom area, due to 

a number of bearish influences. 
Damage to crops in Canadian West 
has been exaggerated, according to the 
latest advices from Canada. The present 
estimate is that the total output in that 
country will be 405,000,000 bushels. Har 
vesting in the North of Argentina has 
started and, in spite of the damage done 
there, it is estimated that she will pro 
duce a crop of 250,000,000 bushels, or 
24,000,000 bushels more than last year, 
and will have an exportable surplus of 
about 145,000,000 bushels compared with 
110,000,000 last year 
should yield about 15 


Australia’s harvest 
900,000 bushels, or 
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in Ecuador 
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application. 


BANCO DE DESCUENTO 


Guayaquil 





South America 


~ JUST THE BANK YOU NEED” 


Ecuador 








Friday, November 26, 1926 


THE ANNALIST 697 





Outstanding Features in the Commodities 


within 8,000,000 bushels of its record 
crop, and 40,000,000 bushels more than 
last year. Its exportable surplus should 
be in excess of 100,000,000 bushels. 

Reports that Russia is doing a good 
business in grain has also tended to 
depress prices. Moreover, around this 
time of the year comes the usual weak- 
ening in prices due to the large amounts 
of unmoved wheat in Canada and in the 
United States and to the beginning of 
harvesting in the Southern Hemisphere. 
The amount of unmoved wheat in this 
country and in Canada at the present 
time is estimated at 350,000,000 bushels. 

It now appears that Argentina’s re- 
serves of old wheat are larger than 
expected, private estimates running as 
high as 35,000,000 bushels. 

The statistical position of wheat can 
be summed up by the fact that an esti- 
mate of thirty-two countries in the 
Northern Hemisphere places the total 
production at 2,947,000,000 bushels 
against 2,940,000,000 last year. In ad- 
dition, Australia and Argentina have 
probably 64,000,000 bushels more than 
last year, a total of over 70,000,000 
bushels more than last year. This would 
enlarge the reserves which next July are 
estimated to reach about 125,000,000 
bushels. The wheat situation, however, 
is closely related to the rye situation, and 
the poorer crop in rye almost everywhere 
this year will cause a reduction in stocks 
of wheat, covering the demand usually 
taken care of by rye. One million bushels 
of.rye were sold in Chicago last week. 

Canadian wheat acreage sown for 1927 
shows a sharp drop from that sown in 
1925 for 1926, viz., 808,000 acres com- 
pared with 993,000 last year, both figures 
exclusive of British Columbia. While 
prices in Canada are not very low, the 
lack of ocean bottoms and the high 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT 
—Dec - -—-Ma -July 
High nea High cas. High Per, 
Nov. 15 1.3644 1.35 1.41% 1.40 1.34% 1 331% 
Nov. 16 36% 1.34% 1.41% 1.3914 1.34% 1. 325. 
Nov. 17 1.344% 1.334% 1.394, 1. 3714 1.32% 1.30% 


Nov. 18...1. 355% 1.34% 1.40 1.38% 1.33% 1.32% 
Nov. 19 ot 1.32% 1.40 1.36% 1.3344 1.30% 





1. 2 
Nov. 20...1 334 1.32% 1.37% 1.36% 1.31% 1.305% 
Wk's rge..1.36% 1.32% 1.41% 1.36% 1.34% 1.30% 
Nov. 22...1.35% 1.33% 1.39 L 37% 1. 3% 1.31% 
Nov. 23...1.364 1.34% 1.394% 3744 1.32% 1.31 

Nov. 24...1.36 1.34 1.38% 1 36% 1.32 1.30% 


Nov. 24 

close, ; 1.35% 1.385% 1.32 
Range for 

1926 1.50% 1.32% 1 7% 1.3644 1.58 1.30% 


Ful. 17. My_29.3a.4 No.20, Jul.31.Jun.30 


porepoen™ 

—~July—— 
High, "Low. High. Vow High. Low 
Nov. 15... .69% .68% .785% .77% .81%% .80% 
Nov. 16... .20% .691, .795, (78% 82% (8114 
Nov. 17... .70% .69% .79%% .78%% .82% 314 
Nov. 18... .71% .70% .80% .79% .83%4 .82% 
Nov. 19... .71% .70% .804% .79% .83% .82% 
Nov. 20... .71% .70% .80% .785%% .83% .82% 
Wk's rge.. .71% .68% .80% .77% .83% .80% 
Nov. 22.., .70% .69% .79% .78% .82% .81% 
Nov. 23... .70% .69%. .79% 78%, .82% .81% 
Nov. 24... .70% .69% .79% .78% .82% .82 

Nov. 24 


close....,  .70% 79% 825% 
Range for P 
1926 .... 91% .68% .97% .66% 
Ag.11.No.15.Ag.11 My.29.Ja. vin 
OATS 
-Dec.—~ ——May—~— ——July—— 


High Low. High Pow. High. Low. 
Nov. 15... .41% .41% 46% 455% .45% .44% 
Nov. 16... .42 .41% .46% .45% .45% .45% 
Nov. 17... .41% ‘41y 464, 45% 45% .45 
Nov. 18... .42% .41% .465, 46% .455¢ .45% 
Nov. 19... .42 41% (46%, .46 45% 45% 
4 41% .46% .46% 45% .45% 
Wk’s rge.. 42% .41% 46% .45% 45% .44% 
Nov. 22... .41% .403, .46% .45% 45% .45 
Nov. 23... 40% .40% .45%4 45% .45% 45% 


Nov. 24 41 40% .46 45% .455 .45 
Nov. 24 
close 41 45% 4544 

Range for 
1926 .. 47% .40 .38 48% .36% 
Jul. 26. “Ag. 30. aie fi Mr.23.0c.28.Jul. z 

RYE 

—Dec -May— ——July— 
High. Low. High. Low. High. Low. 
Nov. 15... .94%4 .93% 1.01% 1.00 1. 99% 


Nov. 16... .94 91% 1.00% .98 8% 1. bh. 

Nov. 17... .90% ‘885s, 97h, 95% .96 .94% 
Nov. 18... .915% .90% .98% ‘97%, 97% .95% 
Nov. 19... .92% .90 .99% .97 98% .96% 
Nov. 20... .91% .90% .98% 97, .96% .96% 
Wk’'s rge.. .94% .88% 1.00% .95%4 1.00% .94% 


Nov. 22... .92% oor 98% .97% .97% .96% 
Nov. 23... .92% . 99% 97% .97% ‘9614 
Nov. 24... .91% ‘Sox 98% .9744 .97%4 .96% 
Nov. 24 

close..... 91% 984% 97% 


Range ‘for 
1 4 1.14% .88% 1.144% .79% 1.12 82% 
Jui.19.No.17.Ja.4.My.18.Ja.4.My.18. 











Printcloth, 38%-inch, 64x60, 5.35 (yd.) wa 


ited production should supply al! 


SPOT PRICES OF IMPORTANT COMMODITIES ( sugal the world will want to con- 


Nov. 23, '26. Nov. 16, '26. Nov. 24, °25. | ime at a level half a cent higher than 

Wheat, No. 2 red (bu.). . $1.50% $1.50% $0.85 erage of last year 
Corn, No. 2 yellow (bu.). 865, 51 96%, “5 gael dpicnsic 
Oats. No. 3 white (bu.) 50%, 51 491) The Hawaiian Sugar Planters’ Asso 
Bariey, gg gh mg ce vee 1 os 1 or a5" ation places the 1926 crop at 787,000 

i605 60% as bakin eee ea eee ‘ J) | , 
Beeves, heavy steers, Chicago (100 Ib.). ” 10.75 10.65 — 13.75 ) or 11,000 tons more than that of 
Hogs, day’ S average, Chicago (100 Jb.)...... , -11.5 11.45 11.05 ast veal 
ee Regnier (ib.).. Distal 1295 2150 | 

00 ine staple territory (ib. ). 1.12 @1.14 1.12 @1 3( 2ange S i 
Wool, Ohio delaines, grees basis LOS oe 4544@ .46 46 5 Range of Sugar Future Prices. 
Steers, choice carcass (100 Ib.)........... 4 te. 0:6:4:6 ea 17.00 18.00 Dec. Jan. Mar 
ame. EF oy Fg + eee ee enetse bates <o os 15% os = 17% High. Low. High. Low. High. Low 
~« ao 3. 0U » 7 ‘ € 4 4 D " 

Pork. bellies (Ib.)..... 20%, 21% 23! ; Ss se th tm ek te ee 
Sugar, granulated (ib.). 0644 059 054 . 284 2°70 2°29 a a SB 
Coffee, Rio No. 7 (ib.).. . 16 1675 17h, lov. 16. a6 tee oe te te ae 
Flour, Minn. patent (bbi.)................ ee 7.75 8.65 19. 3.04 298 310 302 309 3.0 
Lard, prime Western (100 Ib.)........... MF 12.60 12.40 6.4 : 0. 3:05 298 3:09 305 308 3:04 
Cottonseed vil, imm. crude, S, E. (100 Ib.).. .. 6.25 6.50 _ 8.75 oe Sot ae) ee o 


07 @ .06% 3.05 2.75 3.10 2.80 3.09 2.80 











Cotton sheeting, brown, 36- ‘inch> 56x60, 4,000 un- 2 3.11 3.07 3.13 3.07 3.12 3.06 
branded double cuts (yd.) re 084.@ .08 084@ .08 0 v. 2 3.18 3.00 3.20 3.03 3.14 3.02 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.) 2844@ .29% .28146@ .29\, 39 24 3.24 3.14 3.23 3.16 3.16 10 
Worsted yarn, Bradford. 2-40s halfblood cersinipreed . 4 
(lb.) : 1.8244@1.85 1.8244@1.85 05 2.07 3.15 3.16@3.17 4.1 
Silk, ‘ciaalh double extra, 13- 15 (ib.).. 5.95 @6.00 6.00 @6.05 6.90 @6.95 May July Sept 
Rayon, domestic, 150 denier, A quality ‘(b.). 1.65 1.65 2.04 High. Low. High. Low. High. Lov 
Coal, ‘anthracite, stove, company (ton)..... 9.50 9.50 ). 4 291. 2 : pape Py = 
Coal, bituminous, Coal Age Index of spot prices £91 2.89 2.958 2.97 U6 3.05 
(ton) 2.94 2 29 f 2.91 2.59 2.98 2.96 3.06 ,.01 
Coke, Connellsville furnace (ton). 4.75 5.25 7) f+ 8 282 308 3.00 3.11 3.08 
Gasoline, motor, steel barrels (gal 21 21 17 6 3 4 a 3.07 3.22 3.14 
Petroleum, crude, credit balances, Oil City (bbl) ». 3.05 3.30 30 ¥; ss ao 3.17 3.35 | 
Pig iron, tron Age composite (ton)........... 20.13 20.13 29 317 3.13 3.25 3.21 3.33 
Finished steel, Iron Age ee (100 Ib.). 2.453 2.453 439 4.17 2.89 3.26 2.96 3.33 
Copper, electrolytic Us. ) 1375 138 1425 3.15 3.29 3.23 3.36 30 
us o/h ff F oa te te oe 
cit eak eeekwwee L 6202 4 3.30 3.24 
Zinc, East St. Louis (ib.) te 0725 0880 : 34 
Lumber, American Contractor composite (1,000 ft ) 28.45 28.45 8.15 $.17 3.24@3.25 
Brick, American Contractor composite (1, 000) . 15.55 15.43 15.25 
Structural steel, American Contractor composite 
(100 Ib.)....... 98 1.98 Bs COFFEE 
Cement, American Contractor composite ( (bbl.) 2.37 2.39 1.38 
Leather, Union backs (lb.) 43 43 14 FINHE reactionary trend has checked 
Hides, native steers, Chicago (b.) 15 16} 15 3 i 
Paper, newsprint, roll (100 Ib.) 3.50 3.50) 6 advances of the previous 
Paper, weeppne. No. 1 Kraft, (100 1b.). 6 I 6 a 6.50 eks at some point between the 
) ° ‘ if 
Rubber, Pl. ist latex crude (Ib. _ =. of the movement and the low 
in October. 
freight prices have caused a pessimistic is using is averaging about the pre visible ss coffee in the 
° : } ted States , f 1ere ec > 
feeling, which has found reflection in the market price, Mr. Work state He als 1 States on Nov. 15 were estimated 


large reduction of plantings. 

The manufacturers of agricultural 
machinery, who watch very closely the 
Winter wheat acreage with a view to 
forecasting next year’s sales, are satis- 
fied with the prospects of larger acreage 
for next year. This, however, is not at 
all certain to occur. Advices from Chi- 
cago say that seeding of Winter wheat 
in the late districts has made fair prog- 
ress, but that the acreage will not come 
up to early expectations and considerable 
wheat was sown under. Soil conditions 
are not regarded as favorable. 

Corn prices have reached low levels 
on account of the disproportion of carry- 
over and supplies with hog population. 
Consumption this year, however, should 
be larger than last year, when it was 
2,800,000,000 bushels. The _ increased 
number of hogs, placed at 6,500,000, 
should result, it is estimated, in a con- 
sumption of 150,000,000 bushels more 
than last year, or about 2,940,000,000 
bushels. 


RUBBER 


URTHER appearance of unfavor- 

able statistical data brought the 

prices of rubber within a cent or 
so of the extreme low, reached early in 
August. 

Shipments of crude yubber in the world 
during the nine months to Sept. 30. ag- 
gregated 449,000 tons against 368,000 
tons a year. ago, an in¢érease of 22 per 
cent. British Malay supplied 172,000 
tons, other Malayan regions 109,000 
tons, Ceylon 42,000 tons. Java 36,000 
tons, Sumatra 31,000 tons and Brazil 
19,000 tons. 

United States consumption in the first 
nine months was 276,000 tons, compared 
with 385,000 tons for the whole year 1925. 

Stocks on hand in this country at the 
end of September amounted to 62.078 
tons against 51,215 at the end of last 
year. 

B. G. Work President of the B. F. 
Goodrich Company was quoted to have 


said that the outlook for 1927 for the- 


rubber industry is much better than it 
was in 1926. “The rubber industry,” 
Mr. Work predicts, “will be in 1927 in 
a far more stable condition than it was 
in 1925. Rubber companies generally 
should enjoy a larger business next year, 
larger than that of 1926.” The price of 
crude rubber that the Goodrich Company 


127,000 bags, as against 1,184,000 


added that the company expects 
the corresponding date last vear. 


season for footwear this Wir - 
stocked up accordingly Dey artment of Agriculture reports 
coffee stocks in Santos are 
Range of Rubber Future Prices nereasing. Brazilian sugar shipments 
dec Jar F ] been made at heavy losses. 
High Low. High. Low. Higt I weakness in the milreis_ is 
Nov. 18.4110 40.40 4140 4120 41.50 4140 ascribed to the uncertainty as to. the 
Nov. 17.40.60 40.20 40.70 40.40 40.8 s zation level, which the incoming 
Nov. 18-39-60 39.49 39.90 39:70 1020 40.00 Administration is expected to decide 
Nov. 20. .39.20 39.20 39.50 39.20 39.70 39 1 The sharp break in the currency 
Wk’s rge.41.10 38.70 41.40 38.90 41.50 39 this week, therefore, is not taken to be 
i 4 4 > oe an oe ma ae ( fundamental reasons. 
Nov. 24..38.50 38.10 39.00 38.70 39.20 38.9 The total trade of Brazil for seven 
Nov. 24 : ths of 1926 is reported at only 
close 38.90 9 ih 91 : 
Mas May ' 685,000 contos* (at 147.6 per conto) as 
High. Low. High. Low. Higt against 2.202 contos (at 109.6 per conto) 
Nov. 15. 41.70 41.60 42.10 42.00 ring the same period in 1925, 


Nov. 16..41.40 41.20 41.80 41.60 
Nov. 17..41.20 40.90 41.80 41.50 41.8% 


: Range of Coffee Future Prices. 
Nov. 18. .40.80 40.30 41.20 40.90 41 





20 


22..15.34 15.02 15.00 14.69 14.45 


Nov. 19..39.60 39.10 40.40 10.60 40.6 Dee Mar May 
Nov. 20..39.90 39.80 40.60 High. Low. High. Low. High. Low 
Wk’s rge.41.70 39.10 42.10 4 ) 41.81 64 y i5..15.90 15.81 15.40 15.26 14.81 14.80 
Tov. 22..39.80 39.00 40.30 39.90 40.40 40.4 Nov. 16..15.96 15.75 15.45 15.21 14.92 14.68 
MOV: 33° 'Se'o> Sosy Gob Se's6 ante aba, Nov. 17..15.64 15.55 15.15 15.10 14.67 14.52 
Nov. 24.39.50 39.10 40.50 40.04 . 18. 15.60 15.50 15.15 15.05 14.60 14.50 
cov. on Nov. 19..15.40 15.00 14.97 14.70 14.40 14.14 
pn A 39.40 sn Ke) an v. 20..15.25 15.05 14.87 14.69 14.35 14.13 
*Nominal A rge.15.96 15.00 15.45 14.69 14.92 14.13 
14 
14 
14 





SUGAR Jov. 23..15.50 15.25 15.20 14.90 14.70 14.42 
Jov. 24..17.50 15.49 15.27 15.16 14.75 60 
OV 24 

UGAR has moved gorously nt is 15.49 15.24 14.70 

, high territory lt f July Sept 
new ! ig territory a a esult o High. Low. High. Low 
President Machado innouncmeent Y 15 14.30 14.29 13.80 13.80 
: Costes eattl tin Maatbad ti Nov. 16 14.44 14.30 13.85 13.70 
that the Cuban output es <n lov. 17 14.20 14.15 13.60 13.58 
4,500,000 tons. This will bring the wo1 v. 18 14.18 14.00 13.65 13.50 
al er fF 1926-1927 t 22 267 O00 tor Yov. 19 13.90 13.65 13.42 13.20 
total crop of} 126-1927 to 23, a Jov. 2 13.80 13.75 13.31 13.25 
against 24,366,000 tons last yea: W hile ‘ 14.44 13.65 13.85 13.20 
there are still important stocks t 14.00 13.75 13.50 13.26 
: , Nov. 23 14.30 14.02 13.70 13.55 
disposed of, it is a foregone conclusion jy 24 14:30 14.21 13.75 13.60 

that they will find a quick movemer ve 24 close . 14.28 13.75 


NOTES 
Hentz & Co., New York Cotton Ex 
vange Building, Hanover Square, New 
rk City, have prepared an interesting 
onveniently arranged pamphiet on 


into distributive channels. Refined suga 
is naturally following the trend of Cul 
sugar. 


The announcement of the reduction 


the Cuban crop at a time when there i ie rubber in which the more important 
. tat - Beem : ‘ eatures of the rubber market are outlined 
sufficient — Oo produce, according The history of the rubber trade is traced 
estimates, 6,000,000 tons of sugar om 1900, when only a few thousand tons 
been a great relief to those who ds pen rubber were produced, to the present 
upon the sale of the raw commodity when production of plantation rubber 

a z developed to over 500,000 tons yearly. 
Manufacturers, however, feel that tl principal sources of supply, the price 
wisdom of this step may be doubted ictuations and the consequent control ot 
especially since the weather in Europ« British “exports through the operation of 
has been very unfavorable for the suga crf yenaee adt, ate shew ~~ ue 


x transactions on the Rubber Exchange 
New York 

addition, the pamphlet contains tabu- 
ions of the following: Distribution of 


beet crop, and since our own Loui 
cane sugar output is smaller than that of 
last year. 


It is, of course, utter folly to speak o ibber, world production and consumption 
a sugar shortage with tremendous re f crude rubber, world production of plan- 
tation ard wild rubber, reclaimed rubber, 


serves of sugar in the cane in:Cuba and 
with a carry-over as of October, 1926, of 
2,000,000 tons, which together with the 





United States rubber imports and exports, 
rubber area planted, automobile production 
and gasoline consumption 
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Foreign Securities in American Markets 


CYxxrxrrmyyRICES on the Berlin 
Boerse continued er- 
ratic during the past 
week. Both the 
Deutsche Bank and 
the Disconto Bank, in 
their monthly circu- 
lars, renew warnings 
against the Stock Ex- 
change _ speculation. 
Se {iar the extremely: low yield 
of stocks at present prices. Leading coal 
and steel shares, which are quoted at be- 
tween 160 and 200—including such issues 
as Gelsenkirchen, Deutsche Luxembourg 
and Harpener—are paying no dividends 
and are not likely to pay more than 5 per 
cent. next year. 

On twenty active 
non-dividend payers, the average re- 
turn does not reach 3 per cent. Never- 
theless, there is a long list of im- 
portant but non-speculative stocks pay- 
ing 10 per cent. dividends, but quoted 
around 120 or 130. Instances of this are 
Continental Rubber and Berlin General 
Omnibus. Potash stocks are relatively 
cheap, the most active of them, such as 
Aschersleben and Salzdetfurth, yielding 
6 to 7 per cent. net. 

he stocks of the largest yield are 
smaller corporations, mostly very inac- 
tive in the speculative market. Many 
of these return 8 or 9 per cent. to the 
buyer at present prices. Since the ma- 
jority of the provincial 8 per cent. reichs- 
mark or gold mark loans are selling be- 
low par, it is argued that prices for 
stocks are in comparison extremely high. 

Despite the talk of higher money, the 
supply last week continued exceptionally 
plentiful. Only a fraction of the “day 
money” offered was taken and the rate 
fell at times to 2% per cent. The mid- 
month Boerse settlements left the money 
market practically unaffected and the 
private discount rate was reduced for a 
second time during the fortnight, reach- 
ing 4% per cent. for short-term loans 
and 4% for the longer period. 

It appears, however, to be the consen- 
sus of opinion of Berlin bankers that 
this era of abundant credit will soon be 
succeeded by a _ gradually increasing 
stringency, accompanied by the usual 
other features of trade revival. The 
lowest average rate of interest on day 
money, month money and private dis- 
counts combined was reached at 5.11 
per cent. during the second quarter 
of the year. The third quarter showed 
a slight rise to 5.22 

Increasing employment, rapidly rising 
output of coal, iron and steel and re- 
duced bankruptcies—their number dur- 
ing the first fortnight of November was 
230 against 486 in the whole of October 
—all indicate the beginning of a busi- 
ness revival; which must, as financial 
Berlin sees it, inevitably affect the 
money market 

The closing prices on the Berlin Stock 
Exchange for Nov. 23 were as follows: 








stocks, including 


Par Value, 
Reichs- In P.C. In 

marks. of Par. Dollars. 

Farbenindustrie - 200 §=33U% 156.74 
Badische Anilin 240 «330% 188.09 
Berliner Handels 200 «6270 128.20 
Deutsche Bank 100 182 43.21 
Danatbank .. 100 258 61.25 
Phoenix 500 132% 157.75 
Dtsch F —pmueeenieg 700 174 289.17 
A. E. 100 161% 38.44 
eas & Halske 700 = (199 330.68 
Schultheiss 250 290% 172.55 
Dtsch. Kali 200 118% 56.25 
Paketfahrt 300 174 123.93 
North German Lloyd 40 166%4 15.83 
Disconto Comm 150 173% 61.78 
Dresdner Bank 80 161 30.58 
Reichsbank 1,000 1604 38.04 
Harpener 1,000 189 448.60 
Gelsenkirchen 800 176% 335.20 
Bochumer ° 700 174 289.31 
Ver. Stahiwerke 1,000 149 353.50 
Basalt 200 113% 54.00 

Austria 


The following cable was received this 
week from the Vienna Chamber of 
Commerce: 

“November saw the first increase in 
unemployment for the current year and 
during the next three months the number 








Last Week 

Previous Week 

Year to Date 
Same Week in 1925 
1925 to Date 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Nov. 20, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1925. 
British cons. 24%s. 5454@ 54% 549-16@ 54% 56%4@ 53% 55% 
Brit sh 5s .. .. 9% 9974@ 9934 102%@ 99%  1003%4@100% 
British 4%s . 93% 93% 954%4@ 93% 95 @ 94% 
French rentes (in 
Paris) 51.25 @ 50.30 50.50 @ 49.25 52.35 @ 44.20 46.20 @ 44.95 
French W. L. (in 
Paris) 59.85 @ 57.30 59.60@57.25 60.50@45.65 53.15 @ 51.00 


N. ¥. Stock 
Exchange. N. ¥. Curb. 
$23,474,000 $4,005,000 
19,764,000 5,987,000 
643,058,500 146,810,539 
11,408,500 2,425,000 
634,090,000 58,604,000 
High Low 
104.86 104.74 








of unemployed probably will continue to 
rise. Of the total number of workmen, 
16.9 per cent. are now unemployed in 
Austria. This proportion, however, is 
lower than the corresponding figures for 
Norway, Germany and Denmark. 

“Some industries are now better occu- 
pied than at this time last year. The 
textile industry is notably better now 
than last year. 

“Austrian automobile factories are 
obtaining a large share of the new 
business resulting from progressive auto- 
matization of traffic, though foreign 
competition is very keen. Export of 
motor cars to the Succession States in 
Russia has increased. 

“A most interesting and instructive ex- 
hibition will be held here during the 
months of May, June and July, 1927. 
showing the cultural, social and indus- 
trial growth and structure of Vienna. 
It is expected that Americans coming to 
Europe early in the Summer of next year 
will avail themselves of the unique oppor- 
tunity for sociological study of one of 
the oldest European capitals. At the 
same time there will be elaborate musical 
festivals demonstrating the development 
of Vienna in music, from Mozart to 
Strauss.” 

The closing prices on the Vienna Stock 
Exchange on Nov. 22 were as follows: 

In Thousands In 
of Kronen. Dollars. 


Niderosteriche Escompt . 260 3.72 
Bodencreditanstalt 161 2.30 
Credit Anstalt .134 1.92 
Mercurbank 59 0.85 
Union Bank , 104 1.49 
Wiener Bankverein Ys 1.40 
Alpine ..414 5.92 
Krupp 249 3.56 
A. E. G. Union .. 66 0.96 
Leykam Josefstal 0. ae 1.93 
Staatsbahn ‘ a 5.60 
Siemens 197 2.80 


Belgium Municipal Dollar Loan Planned 


The City of Antwerp, Belgium, is ex- 
pected shortly to float a loan of about 
$15,000,000 in the American market 
through Kuhn, Loeb & Co. It was stated 
this week that reports of the loan were 
premature, but that the negotiations are 
likely to be completed soon. 

This will be the first Belgian munici- 
pal loan ever issued in dollars. The 
Belgian Government’ has several loans 
listed on the New York Exchange, but 
Belgian cities and industries have not 
heretofore entered this market. It is 
expected that the Antwerp loan will be 
followed by one to Brussels and that 
other Belgian municipalities as well as 
a number of industries will borrow here 
shortly. 

Special interest in Belgian investment 
possibilities tas been created by the suc- 
cess of the recent $100,000,000 Belgian 
stabilization loan, of which $50,000,000 
was offered in New York and which was 
many times oversubscribed. The new 
7 per cent. bonds offered in New York 
last month at 94 have sold as high as 99. 

Antwerp is the chief commercial and 
shipping centre of Belgium, situated on 


both sides of the River Scheldt, 
its mouth. 


near 


Hungary 


The Royal Hungarian Ministry of 
Finance, in its latest report, states that 
the receipts pledged for the 7% per cent. 
reconstruction loan for the quarter end- 
ed on Sept. 30, were $13,594,000, or about 
twice the interest and sinking fund re- 
quirements for the entire year. The 
receipts were 10 per cent. in excess of 
those for the third quarter of 1925. 

Offering of 100,000 shares of capital 
stock of the Hungarian General Savings 
Bank, comprising 4,000 units of twenty- 
five shares each, is being made by G. V. 
Grace & Co., who recently acquired a 
substantial interest in the institution. 
This stock, which is listed on the Buda- 
pest, Vienna and Trieste Stock Ex- 
changes, is offered here at $62.50 per 
unit of twenty-five shares, the shares 
represented carrying full dividend rights 
for the year 1925. 

There are authorized 730,500 shares of 
capital stock, and these are to be ex- 
changeable for 116,880 new shares of a 
par value of 50 pengo each, conversion 
to be on the basis of twenty-five shares 
of old stock for each four shares of new. 

Deposits of the Hungarian General 
Saving Bank as of Oct. 31, were well in 
excess of $7,000,000. This is 60 per cent. 
of pre-war deposits and is the highest 
ratio reported by any Hungarian bank. 


Mexico 


The market in Mexican bonds was tem- 
porarily depressed by sales for Paris ac- 
count coincident with the violent upward 
movement of the French franc. The 
offerings were readily absorbed, how- 
ever, and the market again resumed the 
waiting attitude which has characterized 
it over the larger part of the past few 
months. 

The reason for the general feeling of 
uncertainty towand Mexican issues which 
has been prevailing became somewhat 
clearer upon the publication on Wednes- 
day of this week of the correspondence 
between the State Department at Wash- 
ington and the Mexican Government. The 
four notes published demonstrated that 
diplomatic relations with «Mexico have 
reached a rather critical stage. But, 
while an international crisis exists, pos- 
sible drastic action by the United States 
Government will be deferred until Jan- 
uary, when the Calles Government will 
determine whether the land and petrol- 
eum laws, which the United States holds 
are confiscatory of American properties 
in Mexican territory, shall be put into 
retroactive effect. 


Danish Bonds Called. 


The National City Bank, as fiscal 
agent for the Danish Consolidated 
Municipal Loan, Series A and B, due 
on Feb. 1, 1946, announces that certain 
bonds of these series have been drawn 
for redemption at 107% and accrued 
interest. These will be redeemed upon 


presentation at the bank on and afte 
Feb. 1, 1927, after which date interest 
on them will cease. 


Japanese Bond Issue 


The third step in the financing of 
Japanese reconstruction necessi- 
tated by the earthquake of 1923 was 
completed this week with the announce- 
ment of a loan of $19,740,000, the ejuiv- 
alent of 40,000,000 yen, to the City of 
Yokohama by a banking syndicate headed 
by J. P. Morgan & Co. 

The Yokohama issue is guaranteed, 
both as to principal and interest, by the 
Imperial Japanese Government and con- 
sists of thirty-five-year 6 per cent. bonds, 
which are offered to the public at 93, 
to yield a shade over 6.50 per cent. In 
addition to J. P. Morgan & Co. the syn- 
dicate consists of Kuhn, Loeb & Co., the 
National City Bank, the First National 
Bank and the Yokohama Specie Bank. 
This is the same syndicate that under- 
wrote the $150,000,000 Japanese Govern- 
ment reconstruction loan in February, 
1924. The financial progress made by 
Japan since then is illustrated by the 
fact that the Government loan, which 
consisted of 64% per cent. bonds offered 
at 92%, to yield about 7.10 per cent., 
is now selling virtually at par. 


Work 


Saxon State Mortgage Institution Bonds 

An issue of $4,000,000 Saxon State 
Mortgage Institution mortgage collateral 
sinking fund 6% per cent. guaranteed 


gold bonds is being marketed by the 
National City Company at 97 and in 
terest, to yield about 6.77 per cent. The 
bonds are guaranteed unconditionally by 
the Free State of Saxony, which, with a 
population of nearly 5,000,000, ranks 


second in industrial importance and third 
in tax revenues among the States of the 


German Reich. The mortgage institu 
tion was organized to furnish capital to 
Saxon industries through the creation of 


long-term foreign credits. 


International Investment Trust Formed 


Formation of a world-wide banking 
institution, to be known as the American, 
British and Continental Corporation, was 


announced this week by the J. Henry 
Schroder Banking Corporation and 
Blyth, Witter & Co. The institution. 


which will engage in international fi- 
nance, will be made up of major banking 
interests in Great Britain, France, Ger- 
many, Belgium, Switzerland, the Nether- 
lands, Austria, Sweden, Hungary and 
Czechoslovakia. The certificate of in- 
corporation filed in Wilmington, Del., 
reveals that the corporation will operate 


.along the lines of an investment trust. 


More Polish Bonds Called 


Redemption of $750,000 of Republic of 
Poland twenty-five-year 8 per cent. sink- 
ing fund external gold bonds will be 
effected or Jan. 1 next at 105 and in- 


terest. The bonds will be redeemed at 
the offices of Dillon, Read & Co., sinking 
fund trustees 

NOTES. 

The Banco de Descuer Guayaquil, 
Ecuador, has published and is distributing 
without charge a booklet entitled ‘‘Facts 
About Ecuador which ontains general 
economic information about that country 
The booklet was prepared for the Kemmer- 


er Economic Mission which 
Guayaquil on Nov. 18 to pro« 


arrived at 
eed with the 


work undertaken at tie request of the 
Ecuador Government of planning a sound 
basis for the country's currency, banking 


and public finance 
Dillon Read & Co., New York, 
agents for the Republic 
cent. external gold bonds 
they have received from the 


fiscal 
Poland 8 per 
announce that 
Polish Govern- 


ment the amount of interest and sinking 
fund required to meet payments due on 
Jan. 1 
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stock may receive the call price and ac- 
crued dividend to date of presentation of 
certificates by presenting them at the 
National Bank of Commerce. 

Financing amounting to $6,000,000 for 
the Gotham Silk Hosiery Company, Inc., 
in connection with its offer to purchase 
the assets and business of Onyx Hosiery, 
Inc., has been announced by Hallgarten 
& Co. and Merrill, Lynch & Co. The 
offering will consist of a new issue of 
ten-year 6 per cent. sinking fund gold 
debentures at 100 and accrued interest, 
to yield 6 per cent. 

According to S. E. Summerfield, Presi- 
dent of Gotham, the company, in addition 
to the offer to purchase Onyx, has also 
decided to call for redemption the out- 
standing amounts of its first and second 
preferred stocks. The sale of the new 
debentures and of $5,000,000 of new 7 
per cent. preferred stock, which will be 
offered shortly, is for the direct purpose 
of providing funds for acquisition of 
Onyx, to effect redemption of the pre- 
ferred stocks and for other corporate 
purposes. 

Meanwhile, a call for proxies from 
Onyx Hosiery Company shareholders to 
provide opposition to the sale of the 
company to the Gotham Silk Hosiery 
Company was issued on Nov. 19 by 
William J. Baxter, President of the Silk 
Research Bureau of America. Mr. Baxter 
said that the offer made to Onyx share- 
holders was too low. 


Houston Lighting and Power Bonds 


An extensive construction program of 
the Houston Lighting and Power Com- 
pany will be financed in part with the 
proceeds of an issue of $2,000,000 first 
lien and refunding mortgage 5 per cent. 
bonds of the company, being offered by 
Halsey, Stuart & Co., Inc., and W. C. 
Langley & Co. The bonds mature March 
1, 1953. and are priced at 99% and in- 
terest. The company serves Houston and 
twenty-six adjacent Texas communities 
with electric light and power. 


Indiana Harbor Belt Line Bonds 


The Indiana Harbor Belt Line sought 
permission from the Interstate Com- 
merce Commission last week to issue 
$5,000,000 in bonds which the New York 
Central proposed to guarantee. The 
funds will be used to refund another 
bond issue and to pay the cost of better- 
ments. 


Marlin-Rockwell Preferred Closing 


It was announced this week that since 
the preferred stock of the Marlin-Rock- 
well Corporation has been called for re- 
demption on Dec, 15, the books on the 
stock will close permanently on that date. 
Preferred stock may be converted into 
common on the basis of four shares of 
common for one of preferred, up to and 


including Dec. 5. 
Michigan Home Telephone Bonds 


P. W. Chapman & Co., Inc., are dis- 
tributing $1,250,000 Michigan Home 
Telephone Company first mortgage 6 per 
cent. gold bonds, series A, due on Nov. 
1, 1946, and priced at 102 and interest, 
to yield about 5.83 per cent. 


Peninsula Telephone Stock 


An offering of an additional issue of 
$1,200,000 of 7 per cent. cumulative pre- 
ferred stock, Series A, of the Peninsula 
Telephone Company of Florida is being 
made by Coggeshall & Hicks and Bodell 
& Co. The issue is priced at 103 a share 
and accrued dividend, to yield 6.79 per 
cent. 

The company owns and operates cen- 
tral station telephone systems in Tampa, 
St. Petersburg and sixteen surrounding 
cities. Its toll and long-distance lines 
extend also to eleven other cities and 
towns of Southern Florida. 


McGraw Electric Notes 


A syndicate headed by A. B. Leach & 
Co., Ine., and Porter, Fox & Co. is 
offering a new issue of $1,400,000 Mc- 
Graw Electric Company three-year se- 
cured gold notes, offered at par and 
interest to yield 6.50 per cent. This 
issue is part of the financing of the 
newly consolidated utility properties 
formerly owned by the Platte Valley 
Power and Light Company and the Cen- 





Kansas City Southern :* 
Gross 
Net 


Brooklyn-Manhattan Transit 
Gross ; 

Surplus after charges 
Hudson & Manhattan: 
Gross ‘ 

Net after taxes. 

Surplus after charges 
Brooklyn City Railroad 
Gross . 

Net after taxes ‘ 
Surplus after charges 
Market Street Railway 
Gross 

Net before Federal taxes 
Total, four companies 
Gross 

Surplus after charges 


Alabama Power 
Gross 
Balance after taxes ‘ , ’ 
Brazilian Traction, Light and Power: 
Gross . ‘ 
Balance after taxes 
Consumers’ Power 
Gross 
Balance after taxes 
Tennessee Electric Power:? 
Gross 
Balance after taxes 
Total, four companies 
Gross ; 
Balance after taxes , se 
*Including Texarkana & Fort Smith 
Including subsidiaries 





October Earnings 
STEAM RAILROADS 


METROPOLITAN TRANSIT SYSTEMS 


OTHER PUBLIC UTILITIES 


Oct., 1926. om. 1926. Oct., 1925. 
. $1,868,980 $1,916,800 $1,912,341 
. §13,707 737 ,809 559,905 
. $3,872,985 $3,671,448 $3,772,050 
543,227 485,985 524,298 
1,054,898 989,380 1,030,554 
545,747 488,499 515,019 
210,269 152,638 179,469 
1,001,071 946,345 1,022,232 
179,624 148,367 177,825 
133,483 101,763 125,442 
867 ,U9U $16,696 871,550 
119,646 $9,929 143,840 

. 6,796,044 6,423,869 6,696,386 
886,979 740,386 829,209 
.$1,320,167 $1,104,978 $1,181,914 
525,741 521,342 484,147 

. 3,200,476 3,412,431 3,100,963 
. 1,782,954 1,911,351 1,685,743 
2,153,423 2,023,654 1,864,005 

- 1,088,169 949,976 886,273 
1,025,975 992,435 1,005,278 

. 424,586 447,532 392,530 
- 7,700,041 7,533,498 7,152,160 
3,821,450 3,830,201 3,448,693 








tral West Public Service Company and 
their subsidiaries and also the electrical 
supply and engineering construction busi- 
ness of the McGraw company. 


Mid-West Public Service Acquired 


Purchase of the Mid-West Public Ser- 
vice Company by H. M. Byllesby & Co. 
has been announced. The company sup- 
plies electricity to twelve communities in 
Wyoming, Southeastern Montana and 
Southwestern South Dakota. Its prop- 
erties will be operated by the Mountain 
States Power Company. 


New England Power Stock Issue 


Stockholders of the New England 
Power Association are to meet Dec. 3 to 
authorize 500,000 additional shares of 
common and 200,000 additional shares of 
preferred stock, part of which will be 
used to purchase the Connecticut Valley 
Lumber Company. The association is 
part of the Buffalo-Boston super-power 
system represented in New York State 
by the Northeastern Power Corporation. 
Connecticut Valley Lumber controls im- 
portant water power sites. 


Railroad Construction in Texas 
Authorized 


The long four-cornered battle for the 
right to pioneer in extensive railroad 
construction in the South Plains area of 
the Texas Panhandle was won last Fri- 
day by the Chicago, Burlington & Quincy 
and the St. Louis-San Francisco systems. 

The Interstate Commerce Commission 
authorized these two major lines to build 
229 miles of railroad at a cost of $7,- 
132,000, but ruled that unless they pro- 
ceeded promptly with the work the Santa 
Fé and the Texas, Panhandle & Gulf 
railroads, whose applications to build in 
the same territory were rejected, would 
be permitted to renew their requests. 
Several projects for. additional railroad 
mileage in Texas have yet to be ruled 
upon. 

Under the decision, which came several 
months after a commission examiner had 
submitted a reported recommending ap- 
proval of certain applications with many 
conditions, the Fort Worth & Denver, a 
subsidiary of the Colorado & Southern, 
which in turn is controlled by the Bur- 
lington, will be permitted to build 202 
miles of line at an estimated cost of 
$6,000,000. 

The main portion of the new construc- 
tion, 132 miles, will run from Estillene, 
through Plainview to a point in Castro 
County. In addition, the road will build 
two branch lines, one 50 miles long, ter- 
minating at Lubbock, and another 19 
miles long, reaching Silverton. The proj- 
ects must be completed by Dec. 31, 1929, 
the Commission ruled. 

The Frisco, through a subsidiary, the 
Quanah, Acme & Pacific, was authorized 
to build 27 miles of new line from Mc- 


Bain to Floydada at a cost of $1,132,000. 

The Texas, Panhandle & Gulf had pro- 
posed a new system 303 miles long, with 
terminals at Seymour and Fort Worth, 
Texas, and Tucumcari, N. M., to cost 
$11,177,000. The Commission questioned 
the ability of the company to finance 
the project and declared the estimated 
cost filed was lower than the anticipated 
cost of the completed system. 

The Santa Fé, which operates the 
Pecos & Northern Texas, had planned to 
build several branch lines into the area, 
and protested that the Burlington and 
Frisco should not be allowed to enter 
territory now tributary to the Santa Fé 
system. The Commission ruled, however, 
as did the Texas Railroad Commission, 
that the Burlington and Frisco railroads 
were entitled and financially able to pro- 
ceed with their extension. 


San Francisco Bond Issue 


A syndicate headed by the Guaranty 
Company of New York and including 
Remick, Hodges & Co., Kean, Taylor & 
Co. and H. L. Allen & Co., is offering 
$2,400,000 City and County of San 
Francisco 5 per cent. gold water bonds, 
due serially from 1930 to 1969, at prices 
to yield from 4.25 to 4.35 per cent. The 
bonds are tax free in California and are 
legal investments for savings banks and 
trust funds. 


Special Dividend Announcements 


Several announcements of unusual 
dividends were made during the week at 
close of meetings of directors of va- 
rious companies. One concern announced 
a 100 per cent. stock dividénd, two in- 
creased their dividend rate and four de- 
clared extra payments in addition to the 
regular ones. 

The Fidelity Phenix Fire Insurance 
Company of New York declared a stock 
disbursement of 100 per cent., subject to 
approval by its stockholders, and the 
State Superintendent of Insurance of an 
increase in capital from $5,000,000 to 
$10,000,000. At a special meeting on 
Dec. 8 the stockholders will be asked to 
transfer $5,000,000 from the surplus ac- 
count to the capital account to provide 
the increase. The new stock will prob- 
ably be placed on a $4 annual basis, it 
was said. The present annual rate is 
$6 a share, but with a new rate of $4 
annually stockholders will actually be re- 
ceiving $8 a year. 

With the declaration of a quarterly 
dividend of $1 on the new stock of the 
Texas Gulf Sulphur Company this stock, 
issued recently to holders of the old $10 
par stock on a four-for-one basis, was 
placed on a $4 annual basis. This is 
equal to $16 annually on the old stock, 
and compares with the last payment of 
$3 quarterly, or $12 annually. 

The Equitable Office Building Cor- 
poration announced a quarterly dividend 


of $1.50 on its common stock, thus plac- 
ing that issue on a $6 annual basis. The 
regular quarterly distribution of 1% per 
cent. on the preferred stock also was 
ordered. 

Directors of the Chesebrough Manuvu- 
facturing Company announced a special 
dividend of 50 cents and an extra 25 
cents on the common stock, together with 
the regular quarterly disbursement of 
75 cents. This makes $4.50 paid for 
this year. This compares with a total of 
$3.12% paid in 1925. 

An extra. dividend of $1.50, together 
with the regular semi-annual dividend 
of $3.50 on its common stock was an- 
nounced by the Atlantic Coast Line Rail- 
road. A similar distribution was made 
in April, making total payments of $10 
for 1926. Payments aggregated $9 last 
year, $8 in 1924 and $7 annually for sev- 
eral years previously. 

Directors of Household Products, Inc., 
announced an extra dividend of 50 cents 
on the capital stock. 

Directors of the American Seating Cor- 
poration increased the quarterly dividend 
rate on the common stock from 50-cents 
to 75 cents a share, and declared an extra 
dividend of $1 a share on the common. 
This extra dividend is payable in quar- 
terly instalments of 25 cents each for 
four successive quarters of the ensuing 
year. The regular quarterly dividend of 
75 cents on the preferred was also de- 
clared. 

The Associated Gas and Electric Com- 
pany declared an extra of 12% cents on 
the origina] preferred stock, in addition 
to the regular quarterly payment of 87% 
cents and the regular quarterly of $1.75 
on the $7 preferred. Instead of cash 
dividends, the option is given of 3 15-100 
of a share of Class A stock for each share 
of the original preferred and 5 5-100 of 
a share of Class A stock on the $7 pre- 
ferred. On the basis of $25 a share for 
the Class A stock, this is at the annual 
rate of $4.41 a share for the original 
series preferred and $7.70 a share for the 
$7 preferred. 

An extra disbursement of 1% per cent. 
on the common stock, in addition to the 
regular quarterly dividends of 1% per 
cent. on common and preferred, was an- 
nounced by the Bucyrus Company. 

The National Transit Company. de- 
clared an extra of 12% cents in addition 
to the regular semi-annual dividend of 
25 cents. 

The Herman Nelson Company an- 
nounced dividends for the coming year 
as follows: Dividend of 30 cents and 
stock distribution of 2 per cent. for the 
first quarter and quarterly dividends of 
30 cents plus 1 per cent. in stock for the 
last three quarters, 

The Gulf, Mobile & Northern Railroad 
announced a dividend of $4 on the 6 per 
cent. cumulative preferred stock, of 
which $1.50 covers the regular third 
quarter requirement, while the remaining 
$2.50 reduces the accumulations on this 
stock from $20 to $17.50 

Directors of the Scoville Manufactur- 
ing Company declared a stock dividend of 
25 per cent. Stockholders ratified an in- 
crease in stock from 17,700,000 to 22,125,- 
000 and a change in the par value from 
$100 to $25. 

The Atlanta Terra Cotta Company de- 
clared a dividend of 4 per cent. on the 
preferred stock. The last dividend was 
1 per cent. on Sept. 16. 

Directors of the Gould Coupler Com- 
pany passed the regular quarterly divi- 
dend of 50 cents on the Class A stock, 
due at this time. The scarcity of railroad 
buying during the past six months, they 
said, made it necessary to conserve cash. 


Texas Power and Light Bonds. 


An issue of $16,000,000 Texas Power 
and Light Company 5 per cent. first and 
refunding mortgage gold bonds, due in 
1956, is being offered by a group headed 
by Harris, Forbes & Co. and including 
Coffin & Burr, Inc.; Bonbright & Co., 
Inc., and Lee, Higginson & Co. The 
bonds are priced at 97 and interest, to 
yield about 5.20 per cent. After the 
acquisition of certain additional proper- 
ties, Texas Power and Light will own 
and operate one of the largest electric 
transmission systems in the South. 
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News of Canadian Securities 


HE estimated loss of 
$1,500,000,000 caused 
by the British coal! 
strike has not been 
confined to Great Brit- 
ain, but has reached 
many countries, in- 
cluding Canada, 
through diversion of 

7 shipping and reduc- 

tion of export trade, the Bank of Mon- 

treal reports. Nevertheless there was im- 

provement in the Dominion industry and 

commerce, the bank says, this being most 
noticeable in railroad traffic, which for 

October established a new record with 
322,683 carloadings, as against 306,194 in 
November, 1925, the previous record. The 
increase, while due to some extent to 
grain marketings. was accounted for 
mostly by the movement of general 
merchandise. 

“Wholesale trade is appreciably bette) 
than last year,” the bank reports, “while 
retail trade has improved despite the 
difficulties of transportation in rural dis- 
tricts through a prolonged period of wet 
weather. Manufacturing operations on 
the whole are good. Iron and finished 
steel industries are enjoying a stable 
business, with an excellent outlook; 
healthy conditions prevail in the textile, 
rubber, automobile and sugar industries, 
and the outlook is distinctly better for 
the shoe and woolen trades. The news- 
print and pulp industries are still enjoy- 
ing a period of great prosperity.” 

The most recent crop report states that 
the total wheat sown this year represents 
a decrease of 184,700 acres, or 19 per 
cent., from last year’s total. Canada’s 
total area, estimated as sown in Fall 
wheat up to Oct. 31 last for the season 
of 1927, excluding British Columbia, is 
807,900 acres, as compared with 992,600 
acres, the area sown in 1925, for 1926. 





Brock Company Preferred Offering. 


Carlisle & Farr, Limited, of Calgary, 
Alberta, are offering an issue of $150,000 
7 per cent. cumulative first preferred 
stock of the Brock Company (Western), 
Limited, at $100 and accrued interest, 
with a bonus of 50 per cent. common, 
namely, one share of common with every 
two shares of preferred. Fraetional 
common shares will be adjusted on the 
basis of $15 per share. 

The purpose of the issue is for the 
purchase of the western business of W. 
R. Brock Company, wholesale dry goods 
merchants. The whole $100,000 issue of 
second preferred stock was taken over 
from the vendor company at par by two 
of the largest shareholders, Lieutenant 
Col. H. Brock and Lieutenant Col. R. A. 
Brock. 

The present annual turnover is over 
$1,000,000. Net earnings over the past 
twelve years, after depreciation, income 
taxes and all expenses, have amounted to 
over $40,000 yearly, while the average 
for the past three years has been $43,052. 
This is sufficient to pay dividends on 
the first and second preferred stocks 
two and one-half times. The rate of 
earnings on the common stock is equal 
to $10 per share. A 2 per cent. sinking 
fund for the first preferred has been 
provided. 


Canadian Converters 

Notice has been sent to shareholders 
of Canadian Converters that $199,000 
of bonds, which are now outstanding, will 
be redeemed on Dec. 1, 1926. When 
these bonds are redeemed the stock of 
the company will have neither bonds nor 
preferred issues of stock ranking prior 
to it. 

Dominion Power and Transmission 

Preferred 


The Financial Post reports that the 
$500,000 issue of preferred stock of the 
Dominion Power and Transmission Com- 
pany offered to customers was oversub- 
scribed in somewhat less than three hours 
when the issue was placed on the market 
last week. 

4: most of the subscriptions were from 


consumers who are smail investors. and 
as no individual subscriber is to be 
allotted more than ten shares, the results 
of the offering add 1,500 shareholders 
to the total of those now in Dominion 
Power preferred. These 1,500 holders 
subscribed for 8,000 shares of stock. 

It is believed that the success of this 
issue may lead to similar financing by 
utility companies in near-by fields. The 
customer ownership movement has been 
growing steadily for a number of years, 
but it is only recently that subscriptions 
have been confined to customers, on cer- 
tain issues, and the number of shares 
per individual closely limited. 

The sale was directed by M. F. Ward- 
haugh and H. C. Howard, representatives 
of Customer Ownership Company of 
Canada. 


Gurney Company Bonds Offered 


Dominion Securities Corporation, Ltd., 
is offering an issue of $750,000 Gurney 
Heater Manufacturing Company first 
mortgage 6 per cent. sinking fund bonds 
at 96%, yielding 6.36 per cent. The bonds 
are dated Nov. 1, 1926, and will mature 
in fifteen years. 

The Gurney company incorporated 
under the laws of Massachusetts, is the 
outgrowth of a business established in 
1886. Its products are the well-known 
Gurney steam and hot-water radiators 
and boilers and hot-water heaters of 
special types and designs developed in 
its own plants or in those of the Gurney 
Foundry Company of Canada. Ltd. 

The bonds are secured by a first mort- 
gage on the assets of the company at 
Framingham, Mass., which have been re- 
cently appraised at a net depreciated 
value of $1,064,122, exclusive of the pro- 
ceeds of this issue. Earnings for the 
past five years have averaged $216,233 
a year, as against the interest require- 
ments of $45,000 on the bonds now being 
offered. The company is conservatively 
capitalized, having no other funded debt 
beyond this issue and only $350,000 com- 
mon stock. 


Interprovincial Brick Company 


Announcement has been made that div 
idends on the Class A preferred stock 
of the Interprovincia] Brick Company 
will be maintained but that dividends 
on the Class B preferred will not be 
resumed at this time. The directors of 
the company report that while the vol- 
ume of business done increased gratify- 
ingly, strong competition in Toronto has 
necessitated price cutting and lower 
profit margins. Results in 1927 and 
resumption of dividends on Class B 
stock depend largely upon the truth of 
current opinions that the price war is 
about at an end. 


Ottawa-Montreal Power Report 


The annual report of the Ottawa- 
Montreal Power Company, Ltd., for 
the fiscal year ended June 30, 1926, has 
recently been published and shows that 
the territory covered and the number of 
customers served increased substantially 
during the year. 

With the increase in business, earnings 
also gained steadily. Gross earnings 
were $289,947, as against $261,261 shown 
in the previous report, which was for a 
fourteen-month period. Net earnings 
for the twelve months were $166,656, as 
against $132,040 in the preceding four- 
teen months. 


Northern Mexico Power 


Northern Mexico Power and Develop- 
ment Company has been _ reporting 
substantially higher earnings for the 
current year than those for the corre- 
sponding periods last year. Gross 
earnings for the first nine months this 
year were reported at $946,547, an in- 
crease of $198,598, or more than 26 per 
cent., over last year, while net earnings 
were $760,166, which is $183,587, or 32 
per cent., higher than last year. 

On the basis of returns for the first 
nine months the net amounts applicable 
to the $10,000,000 of $100 par value 


common stock outstanding for the fu le up of $312,500 call loans pay 
year 1926 will be about $618,000, o able, $32,157 accounts payable, $37,500 
payable and $16,874 accrued lia 


$6.18 a share. dividends 

bilitie The surplus of $100,932 com 
> 7 > . as R ‘ Sates 
Port Alfred Pulp « I aper Kecapi he total liabilities of $5,999,965 
talization 


. - 7 ( Ss s Gas 
The directors of the Port Alfred Pulp onsumers Gas Report 


and Paper Corporation have voted to i I Consumers Gas Company of To 
crease the no par value common stock nt the annual statement which it 





of the company from 60,000 shares t a recently published, reported tha 
120,000 shares. es and volume of business for th« 
The plan to be submitted to the sto ear ended Sept. 30, 1926, were appreci 
holders for approval at the meeting ly better than for the previous year 
Dec. 4 provides that new shares be of resident A. W. Austin, in his remark 
fered to the present holders of comn olders, stated in part: 
stock at $25 per share. payable $10 ps > has been a substantial increase 
share on Dec. 28, 1926, $7.50 per share lume of gas sold during the year 
June 28, 1927, and $7.50 per share o1 4 mpared with last year. More ga 
Dec. 28, 1927. a ed in May last than in any othe) 
It is understood that ’ ir he company’s history, while the 
shares will be issued to the amount p ic t for the whole year has exceeded 
up on the various dates, that is, 40 ps a f any preceding year. The total 
cent. Dec. 28, 1926, 30 per cent. on June customers connected to tie 


28, and 30 per cent. on Dec. 28, 1927 mpan mains at the end of the yea) 
i 2 : 784. an increase of 4,682 within 
Canadian National Railways 

been only slight change 
year in the general average cost 
These three 


The gross earnings of the Canad ‘There has 
National Railways for the week end e past 
Nov. 14, 1926, were $5,918,582, a 0 f 
pared with $5,786,786 for the same wee aken as a whole and representing 
of 1925, an increase of $131,796 (0 per cent. of the total operating 
per cent. xpenses, have remained at 84 per cent 

he price levels for these commodi 
existing in 1915. ‘Taxes constitutes 


coal! and gas oil. 


Power Corporation of Canada 


The first annual report of the Powe a hea yurden upon the rates charged 
Corporation of Canada was publish: ga rhe taxes payable for 1926, 
last week. This corporation is the $276,435, a sum equivalent to 
neer Canadian public utility holding « year for each customer served 
pany and was formed by the banking ood physical condition and the 


terests of Nesbitt, Thomson to take 
the utility holdings of the banking 


erating efficiency of the manu 
plant, the distribution system 


In addition, the corporation nducts a i ther properties have been well 
engineering and construction busine ‘ ained throughout the yea 

and is ‘operated in accordance with a ge commercial sales department ha 

eral plan which has been followed wit! ade good progress in its active work 
outstanding success by many public util ighout the year, especially in the de 

ity companies in the United State pment and extension of the use of 

Among the new services which Powe as in the industrial field.” 

Corporation will conduct this year a Because of the increase of $2,000,000 
which will be reflected in the next ann stock of the company during 


report are the management contra the balance sheet showed some 
with East Kootenay Power, Ottawa a e changes from the preceding one 
Hull Power, Ottawa River Powe balance sheet of the company for the 
tawa-Montreal Power, Dominion Pows vears follows: 
and Transmission and Canada Northe1 ASSETS 
Power . 1926. 1925 
In the report, A. J. Nesbitt, the Pre perty and plant. . .$16,695,369 314,979,703 
I ments 2,740,892 1,127,135 
> ‘ "OSS earning 
dent, points out that gro arning Mi ind supplies 762,990 847,914 
the year totaled $324,476, and after ex 21,440 265,240) 
penses, including reserves for ixe receivable 481,173 502,038 
amounted to $78,090, net earning . accrued 40,313 25,033 
ent 53,355 51,83) 


amounted to $246,386. Out of the ne 


earnings the sum of $145,453 wa $20,795,535 $17,798,897 
bursed in dividends, leaving $100.9 LIABILITIES 

which was carried to surplus stock $12,000,000 $10,000,000 

An outline is resented of the i R ind 6,496,062 5,488,934 

P ‘ urplus 232,514 203,707 


groups of companies in which Power (¢ 
poration is interested. First is the r 
which it controls through stock own Tax provision 
ship: Canada Northern Power Corpora . ints payable 
tion, Ltd.; Ottawa and Hull Power Co 
pany, Ltd.; Ottawa-Montreal Power Con 
pany, Ltd. Other companies in whicl 
has a substantial interest are: Souther 1926 1925 
Canada Power Company, Ltd.; Domin $6,999,399 $6,623,345 
Power and Transmission Company, Ltd aa | eee 
Winnipeg Electric Company, Ltd.; East Net income $1,811,483 $1,550,924 
Kootenay Power Company, Lt est 57,272 32,210 
The Power Corporation balance sheet 


fund 1,299,729 1,438,886 
accrued 299,847 249,968 
55,996 54,897 
411,384 362,502 
$20,795,535 $17,798,897 
nparison of profit and 103s account 


ast two years follows: 


arnings 
ing expenses 


$1,868,756 $1,583,134 





shows that total assets are $5,999,956 oe 1,049,349 895.176 

Current assets total $2,869,261, the lars 

est item of which is investments at cost $319,407 $687,938 

amounting to $2,817,099, the balance enewal 790,599 710,281 

made up of cash on hand, accounts r¢ : $28,808 $22,323 

ceivable and prepaid charges. Invest surplus 203,707 226,030 

ments in common stocks of affiliate 

companies at cost total $3,110,485, a AE AG. DRROOD S203.515 = $208.707 

crued interest on investment is $11,858 isis 

furniture and fixtures $2,359, and orga NOTES 

zation expenses $6,000 The Canadian Bank of Commerce has 
The principal item on the liabilitie piled a directory of the principal 

side is capitalization of $5,500,000. This ifacturers and exporting houses in 

is represented by 25,000 shares of first Canada, together with important facts 

cumulative 6 per cent. preferred stock egarding the commodities manufactur 

50,000 shares of non-accumulative 6 pe. »r dealt in by them. 

cent., participating preferred stock and One purpose of this work is to const! 

100,000 shares of no par value common tute means by which importers in 

stock. The first preferred has a par oreign countries may establish contact 


value of $100 per share and the second with many of the corporations and firm 
preferred $50 per share. n Canada capable of undertaking export 
Current liabilities total $399,032, which business. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
Key. hid 
ARGENTINA: 


Arg. unlisted 5s, 1945 91 
Do rescission 5s, 1945 77 
4 Do (small) 5s 8714 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr 
1,000,000) 9 
4 Do y 
3 Do 6% Treas. (kr. 1,000,000). 13 


BELGIUM: 


Belgian restoration 5s, 1926 18 
4 Do premium 5% 181, 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.). 50% 
4 Do 5214 
3 Do rescis. 4s, 1900 (stg.) 52i, 
External, 1900, 4% 524 
Do 1910 50 
Do 4%s, 1888 60 
Do 5s, 1913 63 
4 5s, 1895 (pounds) 65 
CHILE: 
Chilean Ist 5s, 1911 74 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 69 
CUBA: 
Cuban Govt. 5s (Port loan of | 
1931) (U.S 
Cuban 5s, 1905, internal loan 96! ‘ 


CZECHOSLOVAKIA: 


3% Czech. Loan 6% (per kr. 1,000) 22% 
3 Czech. Prm. 4% (per kr. 1,000) 25 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 181, 
FRANCE: 
$ French Govt. 4s,'17 (fces.1,000) 16% 
15 Do 16, 
4 Do 17 
13 Do 16% 
3 Do 5s (Vict.) (per fes. 1,000) 19% 
15 Do 19% 
13 Do 1914 
3 French Prm. 5s,'20 (fcs. 1,000) 23% 
3 Do 6s, 1920 234, 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) 19 
4 Do 19 
4 Do 19 
15 Do 17% 
3 German Govt. W. L. 4% and 
5% 22 7 
4 Do 7 
4 Do 7 
15 Do 7 
% Prussian Consol. *,s (per 
marks 1,000) 1.80 
5 Do 1.60 
GREECE: 
Greek Govt. 1964 5% 107 
JAPAN: 
Japanese Gov. 4s,'31 (£20 pcs.) 88% 
Do (£100 pes.) 8914 
Do 4s, 1910 681, 
ITALY: 
3 Italian Consol. War Loan 5s 
1918 (lire) 3544 
15s Do 354% 
4 Do 3544 
13 Do 35 


Otter. 


92 


79 


36 
36 
3634 
36 





GOVERN MENT—BON DS—Continued 


Bid. 


Key 
MEXICO: 

4 1945 £100 and £200, 5% 391. 

4 1945 £500 and £1,000, 5% 38 
4 1954 £100 and £200, 4% 28 
4 1945 French issue (1910), 4% 231% 
4 Do (large pieces) 26 
4 Irrigation 4%% 33 
4 Mexican Govt. Ctf. A 13 
4 Do Ctfs. B 2%, 
7 Do 20-yr. scrip. 3% 11 
4 Nat. Ry. P. L., 1957 44% 16 

4 Nat. Ry. guaranteed, 1977, 4% 18 
4 Silver, 3% 6 
4 Do 5% 10! 
4 Treas., Series A, 6 38 
4 Nat. R. R. P. L., 1926, 44%% 27 

4 Nat. R. R. general mortgage 

1951, 4% 4 

4 Nat. Ry. 2-year notes 18 
4 Do 3-year notes 23 
4 Vera Cruz & Pacific 4%% 23 

NORWAY: 

3 Norway 6s, 1920-70 (kroner). .267 
4 Do 272 
3 Norway 6s, 1927-31 (per kr 

1,000) 257 

POLAND: 

3 Poland 6% ext., 1940 (in p. c.) 73 
4 0 72 
13 Do 74 

$3 Poland 5% (per 1,000 zloty) 50 
13 Do 52% 

RUMANIA 
3 Rumanian Reconstruction 5s 
(lei 1,000) 25% 
14 Do 2 

4 Do 2% 

RUSSIA: 

3 4% rentes 1894 (per 1,000 

rubles) 54 
i4 Do 56 
13 Do Se 

3 Fifth War Loan 5%s 2% 
3 Sixth War Loan 5%s 2% 
14 Do 2% 
13 Do 2% 

3 External 5%s 16% 

3 External 54s, C. D 16% 

$3 External 6s 17% 

8 External 6%s, C. D 17 

MUNICIPAL—BONDS 

Key Bid 

AUSTRIA: 

3 Vienna 5° 7 
14 Do _ 
3 Do 7% 11 
“4 Do 11 

BRAZIL: 

Sao Paulo 5s, 1907 71 
Do 6s, 1943 84 
CZECHOSLOVAKIA: 

3 Carlsbad 4s 14 
ig Do 14 

' Do 13 

$3 Prague 4s 17% 
4 Do 16 


GERMANY: 
3 Berlin seea- 1915 pre-war (1,000 


marks 
4 Berlin 1882- 1915 pre-w ar (1,000 
marks) 
3 Berlin 4s, 1919 (1,000 marks) 1% 
4 Do ‘ 1% 


Offer. 


40% 
40 





MUNICIPAL—BON DS—Continued 


Key. Bid 


GERMAN Y—Continued: 


3 —** 1914-1915 (1,000 marks) 5 
qd 5 
3 Bremen pre-war 2% 
3 a , 2te 
3 Cpens’ 1897-1910 (1,000 mks.) 4_ 
4 0 ‘ keeaewe * 4 
14 Cologne 1912 (1,000 marks) 4 
4 BOD  esssennsnndavees 4 
3 Dresden 1875-1913 (1, 000 mks.) 4 
4 do ‘ 4 
3 Duesseldorf pre-war “(1,000 
—yasearad 4 
$ 4 
3 Since 1894- 1913 (1,000 marks) q 
14 do 4 
4 Do 4 
2 pee srt pre- -war(1,000 mks) 2 
¢] 
3 Frankfort 1916-18 ‘a, 000 mks.). 2% 
4 Do 24 
3 Hamburg pre- war (1,000 mks.) 2 
“4 Do 2 
4 Do 2 
3 He 1919 (per mks 
110 
4 Do ce eA 110 
15 Do — ave 110 
3 Hamburg 1919, small (1,000 
marks) ea ly 
4 _ ie eh al : y 
3 Li eipsic pre-war 4s(1,000 mks.) 4 
4 Pre eee rai 4 
$3 Munich pre-war (1,000 marks) 4% 
4 Do 4h, 
3 Nurnberg pre-war(1,000 mks.) 4 
4 _ errr 4 
3 Stuttgart 1901-12 ‘a, 000 mks.). 4 
14 De 4 
4 Do 4 
URUGUAY: 
Uigawa 7s, 1945 . 95%, 
RAILROAD—BONDS 
Key. Bid 
CUBA: 


7 Cuban Northern Ry. 6s, 1966.. 97 


Offer. 


— 
> 


DP AAPRRAAAwWwenrn 


= 
oe 


VYVFHLARARMARH 
ears ~ 


= 
ey. 


130 
130 
125 


DAN 


9614 


Offer 


99 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid 
AUSTRIA: 
13 Bodencredit pre-war 1.70 
CUBA: 
7 Cuba Co. deb. 6s, 1955.... 94 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 23 
14 Do ie eeee = ‘ 23 
4 DU Mac eukuaeees > 22 
GERMANY: 
3 A. E. G. pre-war 25} 
4 te ... ap 2544 
3 A. E. G., 1919 (per mks. 1,000) 2% 
4 Do 2: 
5 Badische ‘Anilin pre- war 26 
patie aad 26 
3 Badische Anilin, 1919 9 
14 9 
4 De . ; 9 
3 H. A. P. A. G. 4%s , 29 
4 OM: gunn eawin 29 
3 Hoechster Farbwerke 26 
4 Do Laguek pakke 26 
% Krupp, 1921 14, 
4 DP sec04e 15 


Offer. 


1.90 


97 








INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 
Key i Offer 
3 eupe. lst series, 1908 22 25 
4 ‘ 22 25 
3 Krupp, 2d series, 1908 214 34 
4 De 21 34 
3 Neckar 5s (per marks 1,000 4 1% 
4 % 1k 
3 North German Lloyd Bios 264 28% 
4 Do. 264, 28h, 
3 Thyssen 4% 68 oe mks 1,000 56 ’ 
4 Me 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Key. Rid. Offer. 
AUSTRIA: 
15 Austrian A. E. G.... ] 1.15 
3 Styrian Water Power 04 08 
14 ee 3 04 08 
HUNGARY: 
3 Rima Murany Steel Works 
coup 2% 234 
4 Do... ; 2k4 2%, 
15 Do 2 217, 
13 Do 2% 215 
GERMANY: 
3 E. G. con., ex div 39 
4 Do . nee : 39 
3 J. G. Farben Industrie 163 
4 Do 4 163 
3 Daimler Motors 16 
4 Do 16 
3 Deutsche Werke 9% 
4 Do . gt, 91 
22 Leonard Tietz A. G 26 «868 


BANK—STOCKS 
Key. Offer 


AUSTRIA: 


3 Austrian Discount Co 33, 4 
14 0 33% 4 
t Do 3%, 4 
3 Bodencredit 2% 254 
4 Do ; 2% 2% 
4 Do 2% 2% 
3 Credit Anstalt 1% 2% 
14 Do 1% 2% 
4 Do 1% 2% 
3 Mercurbank 80 1.00 
4 Do 80 1.00 
13 Do 7e ‘ 80 1.00 
3 Wiener Bank Verein 130 1.60 
4 Do .. 1.30 1.60 
13 Do 1.30 1.60 
GERMANY: 
3 Commerz und Privatbank 
div 26 97%, 
4 Do . : 26 27% 
4 Deutsche Bank, ex div 43 43% 
3 Do 43 43%, 
3 Disconto Gesellschatt Bar 
ex div 61 62! 
a Do 61 62% 
3 Dresdner Bank, ex div 30 314 
iu Do ex div 30 31h, 
HUNGARY: 
13 British Hungarian 65 75 
15 City Savings Bk. of Bud: apest .55 65 
13 Hungarian Disconto and E x 
change Bank 1% i% 
POLAND: 
13 Bk. of Poland 10 12} 
13 Warsaw 


Disconto 1% lt, 





OPEN MA 


RKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITY—BONDS 


PUBLIC UTILITY—BON DS—Continued 


INDUSTRIAL AND MISCELLANEOUS 


JOINT STOCK LAND BANK —BONDS 











Key Rid. Offer. | Key Bid. Offer. —BON DS—Continued Key d. offre 
SSocntock Fy. & 14, Gn, 00038 208 5s, 1953 101% 102% | Key, _— Atlantic, Raleigh, NM. C., 5 
ppalachian Pr. Ist 5s, 4 ) Tampa Elec. 5s, 1933 ..100 ee 1953-33 102% 103% 
sheville Pr. & Lt. 5s, 1942... 98 West. States Gas & El. 5s,'41.101 Binmore - oo rh Betele - Chicago of Chicago, Iil.; 4% : . 
Associated G. & El. 6s, 1955...100 101 Wheeling Pub. Service 6s,'52.103 ‘ Ch Ge af a f "34.101 102 1965-35 ~ 100% 1014 
Central Pr. & Lt. 64s. 1952...109% 110% Wheeling Traction 5s, 1931.... 87 90 Civde & I. Co. of Am. gs, "31. 44 49 Central of Illinois of Green ‘ 

6 Cities Service Co. deb. B 221 . Wisconsin-Minn. L. & P. 5s,.’44 97% 99 yde S. S. Co. Ist 5s, 1931 - 99 100 ville 5s, 1952-32 1001 102 

6 _ yo D 121% Wisconsin Pub. Ser. Ist 5s,"54. 99 ; 100 ee — vo 70 73 Dallas of Dallas, Texas, 5 : 

6 Xo deb. E 130 : : Ras a iv fs 51-31 ; 102 103 
Cleve. Elec. Ill. 5s, 1939 103% 104 DS Consolidated Tobacco 4s, 1951. 86 89 Denver of Denver, Col., 5 i j 
Golsondo Bower tnt to ibe. 8” 100% RAILROAD—BONDS Continental Mot. Co. 64s, °39.100% 101% er a ver 102 «103! 
Columbus El. Power 6s, 1947. .104%4 1064 B. & O. T. C. 4s, 1959 ' 81 82 poptingntal Sugar 7s, 1938 . ue 72 Des Moines, Iowa, 5s, 1953-33.101 102% 
Connecticut Power 5s, 1963..103 105 Bklyn.-Man. Transit 6s, 1968.. 97 98 river-Harris Co. Ist 8s, 1931102... First Carolinas,’ Columpia 
Cons. Gas N. J. 5s, 1936 98 Chicago, East. Illinois 5s,'51. 81 82 on Valley Prod 5s, 1961 25 32 S. C.. 5s, 1952-32 100 1011 
Connecticut Gas & El. 5s, '27.100 100% Erie cv. 4s, Series “‘D," 1953.. 82 83 rite ta Salt 5s, 1921 83 8414 First of Montgomery, Ala., 5s . 

Do 6s, 1947 103% 104 Florida East Coast 5s 1974 99 100 N — , | cm aege : : 62 66 1965-35 102% 103% 
Do 7s, 1954 110112 Hudson & Man. rfd. 5s, 1957.. 96 = 97 Seneet Ge a ae eS OS First Texas 5s, 1966- 36 101% 103% 
Galveston-Houston 5s, 1954... 65 68 Mo.-Kan.-Texas prior 5s, '62..101 102 NY Shiph. 52° 1946. — = Fremont, Neb., 444s, 1965 100101 
Houston Elec. ist 6s, 1935 90 92 ., J adj Se, 1967 ... 9% Resesttien Ge af Ya = 94% Greenbrier 5s, 1968: 35 102% 103% 
Interstate Power 6s, 1944 100 102% I. = &H 6s, 1940 101 102 Standard Text. Pr ist 6las 44d 92 4 Iowa, Sioux City, Iowa, 4%: 
Louisiana Power Ist 6s, 1944. .103% 105 Den. ern Pacific rfd. 5s, 2047.102 103 Trov I dry M % 4d b. gi 72 1955-35 100 §=-:101% 
Louisville G. & El. 5%s. 1954. _103% - ae -Reading Coal 5s, 1973. .102 103 Uteh Ser rf 1951 eb.8s,'36.106 109 Kansas City of Kansas ty 2 
Louisville Light 1st $s, 1953. _100 Reading dis, 1907 «..---:--.-- 9 (98 Rn § hy eee ee Mo., 5s, 1965-35 101% 102% 
Mississippi Riv. Pow. 5s, '51..100% 101% oe a ae S, IX + BR . scaly ripe 8 Do 444s, 1965-35 99%, 100% 
Mississippi Valley 6s, 1947 92 me BS Air Line 6s. 1945 95 96 FEDERAL LAND BANK—BONDS Lexington, Ky., 5s, 1954-34...102” 104 
Mountain States Ist 5s, 1938.. 94 Southeen Pac. Brie. fer. 4 ‘50 87 89 The securities listed below : i Lincoln of Lincoln, Neb., 4%: 
Do 1st 6s, 1938..... 100% 103% West Becitie i. ta chamreabie counon 2 Fe agg 1 100 1003, 
National Pub. Serv. 64s, 1955 9714 98 mes ar ne . 100 gees @ coupon ‘for registered bonds Maryland - Virginia of Balti 
National Pow. & Lt. inc. 7s..105 "106 ginian Kallway Ss, 1962...101 102 Key tute 100006 tk, Cue en ore Ss, 1985-3 102 103% 
No. rolina Pub. S r ” oan 4 anni - -* Y, 1900-350 he ‘* ew York of N y. 5s. 1955-35.102 104 
Northern Ohio Pow Ta, 1839, 94% 96% | INDUSTRIAL AND MISCELLANEOUS aeatueyess --May, 1941-31 103%, 103% Oregon & Wash. 5s, 1953-33. 100% 101% 
Northern Texas Elec. 5s, 1940.73 _75 —BONDS * Nan. 1994-34 103% 103% eae nn take City 
Pacific Gas & El. S, 1 08% » Ex “e « . : . os ~ iS a 0 03 
poa’e Goa s Fg Tie. SS 106 108% Stome Tin > Ge Rage. Be 1947.. $20 4 4% July, 1953-33 103% 10344 Pacific Coast, Los Angeles 5s 
Seattle Elec, Ss, 1929...” ee nen mee £ s, =. — 10 42 -Jan., 1956-36 102% 102% 1953-33 : 101% 103° 
Shawinigan Wat. & P. 5s, '34 101° American aleanan a 1951 “e 86 Ye 44 Jan 1955-35 1024, 10249 Pacific C oast of Portland 5s 2 7 
Sierra-San Fran. Pw. 2d 5s,'49 80% 82% Andian Natl ‘Corp “Ltd 6s, iz ao ret 19182 101% a oy f Was! 101 103 
. ~~ - , , » Of, . . , = ; 56 omac o ton, D.C 
So. Jersey G., E. L. & Tr 1940 9914 100 4 ll lyan.; 1943-33 101% 101% «1-5... 102 103% 
7—Farr & Co., 90 Wall St., N. ¥. 14—-Kaufman State Bank, 124 N. La Salle 24—J. H. Hi 
Key and Index to Open Phone John 6428. St., Chicago. Phone Franklin 5722. is Ph a eset <r ameaa ac ease 
S ity Market 8—John J. O'Kane Jr. & Co., 42 B'way,N.Y See Page 689. yen ge agi 
, ‘ y,? : 31—Sey bolt Ss 7 ai 5 
ecurl y arke Phone Hanover 6320. ities & Co., Inc., 165 Broadway, N. Y. “Springfie ag el Par went 1736. 


s—C. B. Richard & Co., 
Phone Whitehall 0500 


29 Broadway, 


N. Y. 


See Page 689 


4—Jerome B. Sullivan & Co., 42 B’ way, N.Y. 


hone Hanover 0600 


5—Edwin Wolfe & Co., 30 Broad St., 
Phone Hanover 2036 


See Page 698 


uw. W. 
See Page 699. 


6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 699 





10—Clarence Hodson & Co., Inc., 
N. ¥. Phone Rector 2472 


11—Dillon, Read & Co. 
Phone John 


12—Minten & Minton, 30 Broad St.. N. 
Phone Hanover 5585 


13—Berwin & Co., 25 Pine St., 
Phone John 0910 


. 28 Nassau St., 


N. ¥. 


135 B'way, 


N. Y. 


¥. 


See Page 699 





Phone Cortland 0183 


i a Founders Trust, 50 Pine St., 


Phone John 0606 
17—Boland & Preim, 


Phone Hanover 4840. 
21--Gude, Winmill & Co., 11 Wall St., 
hone Hanover 7520 
22—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700. 


49 Wall St., N. Y. 


N. ¥. 
N. ¥. 








33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560 

35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141 

M. Kidder & Co.. 5 Nassau St.. 

hone Rector 2780 

44—Hervey Fisk & Sons, 120 


Phone Rector 8080. See 
W. O. Signifies Want 


38—A. N.Y. 


Broadway. 


Page 689 


Offer 
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OPEN MARKET—DOMESTIC SECURITIES 





































JOINT STOCK LAND BANK—BONDS INSURANCE—STOCKS INDU rc AND MISC ISCE LLANEOUS 5 | RAILROADS—STOCKS—Continued 
—Continued Key Bid. Offer. TOCKS—Continued | ke Bid. Offer 
Key. Bid. Offer. | 21 American Surety ............. 186 189 Key. Bid ffe 12 Mot bile & Birmingham pt Site 77 80 
San Antonio. Tex., 5s, 1952....100% 102% | 21 Carolina Ins. ’............. 28 30 Brotherhood Inv. Co. of Clev.182 192 Lom 2. 16% 80 
St. Louis, Mo., 5s, 1952-32.....101 102 21 City of New York............- 295 Securities units 115 130 12 Morris & Essex. sewcrsccee Sm Ea 
Do 4%s, 1955-35.......... oe ee 21 Continental Insurance ........134 137 38 Brunswick-Balke-Coll. Co. 7% 5 Do tt bee CS 83 
Ss yy *  Seeatoppeeeee 101% 103 21 Fidelity-Phenix ........... ..-193 195 pf. ex div. 100 103 12 N. Y. & Hariem.. 172 178 
Shenandoah Valley, Staunton, a hey = P iat Seeeess ie = 33 Buckeye Copper 2% | 3% ee: Serre 170 =—:180 
We, WI 5s. coo ahense 101 103 OMS Paus ....--.-.e-eeeeeees Burden Iron pf. .. 97 102 i2 N. Y vackawanna & West..104 106 
Si Great American .... 22.2... 000 277 = 281 8 Cadet Knitting com. 5l, 6} 5 Do ET 103 
Boutheréat of Little Rock, 21 — pr ry a 182 188 338 Canario C 11 182 12 North ( . im Q]1 
Ark., 5s, 1956-36 ........ "101% 103% | 21 eR ee 355 360 | 33 Gopeland Prod. 11% 138 | 8 1 ee omer gs 2" ee 
Upon oe Detsoit Ss, 1954-34. 101% 103% — Insurance of North America. A 4 = Chestnut & Smith Corp. com.. 8 11 12 Oswego & Syracuse.......... ' 88% 90 
oO BS, BUO-dU.. 2.22. ra ee ee Cli hfield Coal C 35 Paterso oe 3 
Virginia of Charleston, W 21 Northern Insurance........... 260 280 Bin pe eee a 34 12 Pitts. Ft a Pe a pte. 150 153 
a., 58, 1955-35 "301 102% | 21 Pacific ..............-.-+--+s- 88 Crowell Publishing 85 5 r oot 150 153 
Virginia-Carolina of Norfolk, = |e! eo Babes tnierseasse 74 = 8 Dayton Rubber unite 7 62 5 Do common TERR me 
oe Ss 33 eForest l 13 16 12 sb zh & Lake Erie....... 5 159 
eS ee 103% | 21 Westchester .................. 42 44 33 Dickinson Cord Tires 6 M 5 “yoreretee Lake trie. 158 161 
. - Dictograph Prod. pf 83 87 i2 F sselaer & Saratoga 127 129 
INVESTMENT TRUST——BONDS REALTY, SURETY AND MORTGAGE Do com 31 5 g : 
f SU Al ae @is 43 a 
Financial Invest. 5s, 1930.... 97% 97 ' COMPANIES 8 Digiorgio Fruit units 32 4 36 | 12 St ‘I ouis Bridge ist ‘pf. ree 119 
ae rrr re .. & one = , Douglas Shoe pe. . 80 83 | 5 Do ; Serer: ga 
International Sec. Trust of America se- Alliance Realty ....... . 45 52 33 Durant of Michigan 1 4 | 12 TD DR WE, . coats ntedereaos 58 59, 
cured series 6% gold bonds: American Surety .. 185 190 33 Do of Michigan %4 4] 9 DO ncn cnccevcccvessvcsees . 58 60 
16 S Ad ‘ Bond & Mortgage Guaranty. .319 325 24 Flint Motors 1% 2 | 12 el | R. of St. Louis. .117 119 
ae Becton 2. ot 1965, ttteeees i Laws Tithe voce ceeeeeseeeee 290 305 | $3 Do .. F i 1% | 8 DO eB Re Gamal: 118 121 
; > Cee S Sees tos eee wyers ortgage ‘ or otors of Can. units 3% 4 } 12 nited N. J. R. R. & Canal. 207 211 
He i S' gune i, 1943..... ae 102% L. Ww. M mu A, See 235 +4 33 Gardner Petroleum . 7 9 | 5 De a tes ct eae 208 #86211 
te eeeeecerees oyds 1s oeteage. . pecawe ae 514 64 12. Vic ksburg, Shreveport & Pa- 
16 Series EB. 5%, 1943........2.... 92% 94% Mortgage Bond iis ica di 140 10 $3 General Bond & Share units.. 35 $5 cific commen... 97 IBY, 
= $ ationa ure sk 666s owe ore 0 ea ectrical Co 11} 124% 4 YS Pr Rear aa 98 99 
INVESTMENT TRUST—STOCKS Realty Association .......... 215 225 24 Group No. 1 Oil Co 6,300 6,900 Western Maryland 2d pf.. 88 92 
16 American Founders Trust 1 new © Jat Ph. ....-. 0 eee eeeenee 8 Do ......, 5,800 6,50¢ 
a "old init cena e eens +580 ee pee fae snesasinnine see & = =| % Group No. 2 Oil Co 2. 3%| TELEPHONE AND TELEGRAPH— 
$8 Do com.--........ 0. Bl BB SUGAR—STOCKS 33 Hayes Hunt Body 5% | 6% STOCKS 
3 io Ist pf. Radic ewido nnnoe. one ae 42 q Central Aguirre Sugar........ Oe a oP oe cee o O74 38 Am. Dis. Tel. of N. J. cum. nee 109 111 
Diversified Trustees ......... 16% 17 7 Faja ardo Sager Co. com....... 153° «155 cao e P.) Co - oe a 38 Do com votes 67 72 
ne seve Co Red a . 3 eral Sugar Refining Co... 30 45 8 Industrial Acceptance pf 80 88 Fran ae ve Pa. 6% pf.. roe - 
Industrial Trustees ‘ x ce og ae 12 24 NON SF ago-codlemserrpeeit vanes a 135 a . i Silver a 107 ¥¢ id Ng Sth RR Sas rr evar . 115 117 
16 Intl. Sec. Trust of Am. 7% pf., 7 New Niquero Sugar Ref. Co.. 65 80 ? ° fl New York Mutual Tel........ 22 26 
pet ex div.......... sb 102% 4 Savannah Sug. Ref. Co....... --140 149 * Livingston, Mines, ek sss 924 ri N Bed —_ =e an _— ta , 
16 pepe ba bdecabetcduss anne ern ae a ara 2 azor | g Northwestern Telegraph..... f 7 
2 (er - 35 7 Susal ietates of Oriente pf... 78 81 8 Miami Jockey Club 160 Ohio Bell Tel................. 108% 110% 
18 Do ALESSI 144% .. = aie te 7a i 25 Southern & Atlantic Tel. Co. 22 24 
MMs ooe nasa saws edaeonet 128° 130 PUBLIC UTILITY—STOCKS : iller Train Contro : 2% 
* i eae 2 D ro on i KS 
7. Oe eee ea > (% Adirondack Pw. & Lt. 7% pf...103 104 8 Natl. Silks Dyeing com 90" | CHAIN STORES—STOCKS 
Son Tenet: Tax P eee Alabema oer a i putea 106% i é Natl Automatic Music 614 714 | Pein, = Curm Ci a * bit m a 
eeeeseces . o 2 merican ublic Uti 2h . A y man- e . A 
33 New England Invest. Trust... 104% 11 Do prior 7% pf. ..... . 90 93 B Do a “«" — F. W. Grand. ; 62 66 
Fo a Equitable Invest. units. = 45 ape artic. oe vf .:; : ue | Niles-Bement-Pond Co., new.. 19! 0% | ee pf. ks ake: spethinee a 107 
mas rvecsCaesegecosecovoes oe m. ates Sec. ‘‘A’’ 33 Omar Oil & Gas ; 3 Metro. 5-50c Stores Pp Pehesen ‘ 37 
Pow. & L. sec. tr. (with war.) 41 4314 2 ere 2 3 - ee OP sa hs : m - 0 SEG SER LO 34 37 
United Bankers Oil..... /— : ' 338 Car r Light ideo  . 9 1% - Bed oe. Mfg. Co. 8% pf A 4 : 05%, 33 Do OE eee eae 3 41% 
Cece rer cvessecesersees 3 A y < ‘* v4 p 4 
JOINT STOCK LAND BANK—STOCKS Central Bower and Light pt::100° 101% y By 2 5 | 33) «Dok 1% 2 
Bank of Milwaukee........ entral States Elec. 7% 3 i 5 x4 at”? 4,2 
a AiR Ree ° m4 6 — pores Co. com ea caea 49 49} * eel Geation sein 9% 10% 5 Bers Peet ’ notes 138 145 
EE ee em é .135 139 es i. eee eee 92 92: 33 Do units .. 31 : South Groc. St. Class A. 33 36 
Des Moines. 2 ae zs a A eo <* ners knees sa iedcm me 24 Ryen Pete. he Ww ' I c yrant Realty ~ —- 102 
irs arounas ......+..+-+ ° © preference ‘‘B”’ ... vr? re 4 tar otors 21 1/0 Pp oe eassece 2 
Ss Ee . 93 98 Consumers Power 6% pf 9 100 I aap 3% 414 "ED . — , 
a... Eammntrnis-ne sn cesses i” 138 Continental Gas & El. (4.40)..165 180 38 Superheater Co. com. ex div..155 160 HARTFORD, CONNECTICUT 
BES pone tia sds mses ee I IN 350 oe noxousecou : ; 
San Antonio ..-.-----.... 110115 ie four pt ts... "98" go" | 24 Tentic Standard’. nD Industrial and Miscellaneous—Stocks 
kd BMD ca cncsssssccsceccenss 140 150 Dallas Pow. & Lgt. 7% pf.. 109 24 Texon Oil and Land 2% 2% american Hdw. Comp. ex div. 87% 90 
outnern innesota ........- astern ates ower orp... 3 Sipe ci re 23 } gelow artfor arpet com 7 77 
Vineinia aa $5) Reece 8% oh b Empire —s Pa pf. 1 - + Do mL ) 85 Colt’s Patent Fire Are Mi. 
Fort Worth Pw. & Lt. 7% pr. :107 = 5 re — -—" Se “2. epee Les. , 28% 29% 
BANK—STOCKS Galveston-Houston Eiec.-... 21 2 | ** Zet-Ken Of) .................. 2 International Silver Co., com.. 
500 810 Do 6% pf. 64 Frage pe ae Co. con 135 | a 103 108 
BRGWIGGM. 6 0.00-0:50:000: a meng A RT ee roy ndry Machine com 33 oxy * a . . 
American Exch. Pacific.. 464 470 =. punt, & Elec. part. ctfs.. a 9 P 7oe 8c. pt. FY . eepias 97 iles aera titnaiens Co. com., ~ ; 
ou Xf 4:3 Brrr ia Ga. Ry. & Power ............ . 33 urman Oil 4 son * alk bP ad le i igh - po 
| mae & East River ... 390 400 Hudson. Conny fe pt eaesees 137 4 24 Union Oil of Del = rington Co. com......... 70 7 
cecceeee i ~ eo) { 70) j . 
ayen 2 = ppeeeee . -200 pd iets im io a. 95 24 United Western Consol 4 f | Insurance—Stocks 
pitol National 225 j Tcleat a P 7s pt. 97 98 33 United Hotels of Am. pf 53 9 | 
Chase National....... Enos 420 425 aeey ee . Pp. 33 Walplin Petroleum 114 1% | 35 Aetna Casualty & Suret Co. 
Chatham Phenix....... ...360 368 8 Kentucky Sec. pf. .........--. 84 =| 24 West Land Oil 24° 2g” | eo ——e 75 
Chemical National... .. .810 820 Long Island Light 7s pf.. 109 110% | $3 Do ...... 25 0 O| A ex Hire Ins. Go.......... 508 Bi 
City National... 628 634 Seo a Power..... 60 65 33 Western States Oil Corp i Aetna Life Ins. Co. ex ‘div. 530 540 
PPS . 600 + na J Re pg REE oe 108 24 Woodward Iron 68 37 | “Te tall aole Ganatene 3g0 540 
Corn Exchange...... ..575 585 Mohaw Hud. Pow. ist p 101. Yellow _Cab of Newark 7 9 | 35 Do 2d paid scone. 425 440 
Fifth Avenue «......-+: 2,200 2,500 | 44 ek Fee = = | * Zieley Processes om 1 | see eee 185 
Greenwich .......... a te | bile Gable Gavicea of. O wseeeees 53 6 | 35 Conn. Gen. Life Ins. Co.....1550 1590 
Harriman Nationai "605 625 Ohio Public Service pt Terr 103% 104% | 35 Hartford F I CG 4 — 
6 Public Service (aL) pf...... 99 ay _— " | 35 Hartford Fire Ins. Co. ex div 4 a 
33 Liberty National... .238 242 Puget Snd. ye KS Pt. 6%. 83%  85Y RAILROADS—STOCKS | 35 National be ire Insurance Co. ..725 oS . 
Park National .......-....--. 495 500 (ONE aapaliean ape Aelpepitintaee 102% 104% | 12 Alabama Great So. ordinary..124% 12g | 35 Phoenix Fire Ins. Co. ex div..5 ae 
Public ...... rere 548 9-558 8 Southern Cities Utilities pf... 87 89 5 Do 125 127 | 35 _ Do rights ................... 80 82 
| National....... 700 710 Standard Gas & Elec. 7% pf.. 101% 108 2 Do F pf. 124% 128 | 35 Trav elers’ Ins. Co. ex div....llso liw 
exas Pow ef eee ea UL lL ee rere 125 127 «| ee + 
TRUST COMPANIES—STOCKS Utica Gas & Elec. p Bees, meee 105 107 12 Albany & Susquehanna 206 210 «| SPRINGFIELD, MASS. 
estern States Gas ec. 2. 12 Canada Southern 59 61 | d fal « cas : . 
Bank of N. Y. & Tr. Co. - = SE Ec ca ceca terwan cance 93 «96 12 Chic., Burlington & Quincy i129 ©6200:«C|:~Ss Amdustrial and Miscellaneous—Stocks 
Bankers Trust....... "805 820 DO cess 195 295 | 31 Berkshire Cotton Mfg. ...... 128 135 
oon g "910 925 | INDUSTRIAL AND MISCELLANEOUS | 5 chie., Indianap. & L. com...:110 120 | 31 Chapman Valve Mfg. Co. pf..105 — .. 
Central Union ....... 378 «385 STOCKS 5 Bede oss 70 74 +| 31 Consol. Dry Goods Co. com... 32 37 
Empire a ‘385 (395 — ‘ 12 Cleve and & Pittsburgh 4% 41% 42% | 31 _Do pff...:.........eeeeeeee a a 
Equitable Trust......... Aeolian Co. 7% pt.. . 18 83 a Serer 41 43° | 31 Farr Alpaca ; 165 170 
T £. 545 «555 
Farmers’ Loan & Trus "300 38 Am. Arch Co....... ..104 §=108 12 Do 7% 71) 72%, | 31 Fiberoid Corp. pf.... 92 95 
Fidelity .....-.----+--+-++: “a7 428 38 Am. Book Co........... ..131 134 ae errr 71 73. | 31 Indian Motocycle . 95 98 
Guaranty ........--.- : 5 520 Anglo-Chilean Nitrate..... .. 14 15 38 Delaware R. R. 40 41 1 Milton Bradley Co. of. ee 
Manufacturers .......--.--+> ‘348 | 555 Belcher Extension Consol..... 12 Ill. Central leased lines 79 81 | 31 Springfield Bank Stock...... Ww.o 
New York............--- sees 8 Big Four com............... .258 268 i SPeerrae 80 82 | 31 Springfield Fire & M. Ins. Co.480 
17. Terminal Trust Co. .......... 175 38185 24 Boston wyoming fs 5 Joliet & Chicago 133 140 | 31 Springfield Gas "7 zht Co. 64 66 
Title Guar. £ Trust. -685 695 33 Bowman Bilt. Hotels com. 12 Lack. R. R. of N. J. 82 8344 | 31 Springfield Rys. pf........ :> ae 62 
U. S. | See ..395 410 33 Brotherhood Locomotive ing. 12 M., St. P. & S. S. M. leased 1. 59 63 31 West Boylston Mf. Co. -. . 40 
WHOGECROMET «ooo ec ccs c cece 550 oe  * = eer 110 a. eer ar 59 63 31_Wico Elec. com.... .190 209 











OPEN MARKET—CANADIAN SECURITIES 








CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 
Key. Bid. Offer 
11 Dominion of Canada 5%s,’29.101% 102 
11 SS rrr. 104 101% 
Oy, SE 8 een dccesesee .103% 103% 
i I a pee ds-ceeeiesess 105 105% 
8 0 Deo Ges, 1906 2nin ec cccsccces 97%, 98 
INTERNAL ISSUES. 
11 Dominion of Canada 5%s,’27..100% 100% 
BA 43 Do Ga; 10GB... cccccccccecees 100 §100% 
12 «= Do Ss, 1082 ...... 2. ee eeeee 102% 102% 
$4 0=—- Do Deas, UBSD ..... 2.2 cc ccccees 104 104% 
il Do 1934 


11 Do 5%s, 1937 
11 Do 5s, 1943 .. 


es dial he ahs suhviaa 102% 103 

RT RRO. 106% 107 

CERT i 101 
il Do 44s, 1944 ....... <necasn cre 


CANADIAN PROVINCIAL—BONDS 


(1 Alberta 5's, 1927 ............ 100 6.100% 
11 =6Do “ (asa 1 101 
11 Do Sarees .101% 102 
1 cf rey rer 102% 103% 
il BD GG, Te in c0.cc cc cc cccsce ven 100 100% 
Ti ~2 ” Baepeeesree 105% 1 
11 Do 5s, .- opawenisnan sso ass 100 101 
my ‘Ss eres 106 107 
11 British Columbia 4%s, 1927... 99% 1 
11 Do Ga, 1900 ....ccccscccvcvees 100 
TS eS et RS eet ie 109% 110% 
a SS ro 100% 101% 
_ ’ 
ae 


CANADIAN PROVINCIAL—BONDS— 





Continued 
Key Bid. Offer 
lt Do4 I si ata. acct o ae le 97 
ll Do4 ere 92 93% 
11 Manitoba 6s, 1930 ............ 102% 103% 
i; . Y | Seer: 105-107 
> 2 2 |e 1 101 
ll Ar re. 111 112 
Te i © Sea Se rss 1 101 
11 New Brunswick 6s, 1928 ..... 1 101 
i < 9 er 101% 10 
= x. eer 1 104 
5 fr eer 1 101 
* Do © ae TS ocd 0-4 ad sv.0 0nd 103% 104 
a <a Ne 
11 Newfoundland @4s, 1928 ..... 101 102% 
ll Do | La ee 07 1 
11 Do EI a. Sesion. d2 101% 102 
ll Do s. Ey 101 102% 
11 Do EE iis elds hh wo anne 101% 102%4* 
11 Nova Scotia ee 101 =101 
ll oss. 5:058 nado oes 102% 10 
ll Do 6s, i SORIA Fee 107 = 108% 
es lee 99% 99% 
11 Ontario 4, — sn tala hd cea 100% 101% 
i $= «TRIS 100% 101% 
ee 5 ere 101% 102% 
Re “) oot  Bpppepeeeneacess 10 104% 
ll ED, onosto nace es eoss eee 101 102 
ll pe 6s, a4 a pkvck sand same 111% 112% 
1 EE no aia 60.04:00.000 8% 101 1024 
11 Quebec ~ PSE 97% 





CANADIAN PROVINCIA 
Continued 

Key. 

11 Soskaichewan 6s, 1927 

il o 5s, 1932 . ; 


11 Do 5s, 1942 P 
il Do 54s, 1946 .. 
ll Do 4%s, 1945 ... 


L—BONDS- 


Bid 
100% 
99%, 
100 
105 
94° 


1 


iU01*4 


1001 
101 
1NASs 

95 


> 


CANADIAN MUNICIPAL—BONDS 


11 Greater ae Water I 
5s, 1929 . 


il Do 6s, 1930 . 

u Do 5s, 1952 ... 

11 Montreal (Maisonneuve) 
1930 


Do 5\s, 1986 . 
Do 5s, 1943 . 


Do 5s, 1954 


Toronto et 1935 . 
Do 6s, 

Toronto Harb. Com. 4s 

Winnipeg 6s, 1946 . 


ist 
991. 
102% 
99 
544s 
100% 
1022 
100 
100% 
101% 


10344 


4+ 
100% 


101% 


CANADIAN RAILROAD—BONDS 


1 Canadian North. Ry. 4s 


1930. 95% 
961, 
11427 


117 


9644 
97% 
1153 


118 





CANADIAN RAILROAD—BONDS 


Continued 

} Bid. Offer. 
11 Can. Nat. Ry. (Can.) 4s, =. 98% 99 
il EO GbG, TOS «ic csiesscics 9514 
11 eee Re eres oo%? 99% 
11 canadian Pac. Ry. 4%s, 1944. 93% 94 
il Edmonton. Dunvegan & B. C. 

“Rv. (Alberta) 44s. 1944... 93 94 
ii Gr. Trunk Ry. (Alb.) 4s, °39.. 8944 90% 
1] Do (Sask.) 48, 1939 ........ 89% 90% 
il Do (Can.) 68, 1936 .......... 107 108 
Mt TE Se cao cvacicasd anew 114% 115% 
il oe 2 Se sasekeedges 68 69 
i1 BIO GG, THES ocicseseccvasecses 85 8614 
il Great Northern Ry. 4s, 1934.. 90 91 

PUBLIC UTILITY—BONDS 
4 Canadian lt. & Pow. 5s, 1949. 89% 89% 
11 Duke-Price Pow. Co. 6s, 1949.103 103% 
11 Gatineau Pow. Co. Ist 5s,'56.. 93 94 
SS Te os canto donces x 98% 
4 Manitoba Power com....,.... 42 
ll Southern Canada Pow. 5s, '55. 96% 97% 

MISCELLANEOUS—BONDS 
11 Bell Tel. of Can. 5s, 1955..... 100% 101 
il Canadian Con. Rubber 6s, '46.100 101 
li Rio de Janeiro T., L. & P. Co. 

 } eS orrrrr rs . 938% 94% 
4 Mt. Royal Hotel pf........ gin ee 62 
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Business Statistics 









































AUTOMOBILE PRODUCTION IN CANADA (5) ze ‘ vo ae 
| 
Oct., 1926 se 26, : 
ee et, 1996, Sept. 18a Oct, 1925-—| STRUCTURAL STEEL BOOKINGS | 
s “ 2, 3,921 
7,075 4,871 1.690 | ADJUSTED FOR SEASONAL VARIATION 
Total - > 120 es ce : | 
17,670 17.495 15.511 Bs | 3120 | 
GERMAN PIG IRON (23) © ies 
a © | 
Oc y —_ 28 : . a | 
Production ieee « phy Sep 1926 Oct., 1925 } < | < | 
Furnaces in blast wore 866,300 730,200 =< 8o}* | 1 T 180 <_ | 
97 ow 4 — | 4 f < | 
x U 
BOOKINGS OF COMMERCIAL STEEL CASTINGS (5) — | | 
(Net tons) : | oO 
: } 
Oct., 1926 Sept 26 , an > + aalipainmnaiin 1 | | 
etiueay epectestion ‘ sme. Sept., 192¢ Oct., 1925 Zz 40) P , i 1440 z |} 
Miscellaneous castings 44 448 rer 2 434 BB } f ud | 
’ Oa, 120 849 |e © | 
Total 72,270 165,151 74,283 la tl 
mois (Per cent. of capacity) Pm O! 1920 sn 1921 el 5 -_ al 
ailway specialties ” - | | 926 
Miscellaneous castings = 138 46 ee 1923 I9e4 1925" 19e6 
Total 60 13 70 - i 
+60 59 
BOOKINGS OF FABRICATED STEEL PLATE (5) BLAST FURNACES (8) 
(Net tons) 
an . . Nov. 1, 1926. Oct. 1 9 N dateail 
Oct., 1926€ ‘ > 1 r c 192¢ N 5 
Oil storage tanks 20 285 ae = —_— ans lags EF 2 372 37 His 9 
Retizing materials and equipment 2,252 4,362 $076 Per cent. active i tte a 215 206 
Gas holders e771 1,248 L117 § 58 6 
Blast furnaces 994 871 1,432 COTTON (5) 
Stocks and miscellaneous 6,800 Py + 2,500 Oo 26 
Total 33.127 = 13,688 het cotton consumed by domestic manufacturers ct., 1926 Sept., 1926 Oct.. 1925 
33,127 33.316 29,495 Spi seapeg lt . sere 568,532 5 Fs - 
sn ieee , Spindles active (number) : og Cen ae n BEL, 105 543.679 
AUTOMOTIVE PARTS AND ACCESSORIES (22) Lint cotton on hand, end of month (bales): 32,592,806 32,135,000 32.520. 208 
(Jan.. 1925-—100) In consuming establishments ; . 1,215,873 37,1: 
Oct. ee —— In public storage and at compresses 5'469 809 3 1 on 1,216,571 
Wholesale sales of parts, accessory and service : “a8. 5e Total 685.68 oe eos 
equipment . 4 6,685,682 4,230,346 5 717. 
Parts. and accessory shipments to car and truck 128 147 152 . y : a 
manufacturers for original equipment 125 151 7 a 
a a = replacement parts by manufacturers 157 Oct., 1926 
o the trade 116 120 Monthly production (gross tons rl aie Sept., 1926 Oct., 1925 
Accessory shipments to the trade » 120 Av re daily viiioen teste +» 3,334,132 3,136,293 3,023.37 
Shipments of shop equipment and tools 198 16 166 verage daily production (gross tons) 107,553 104. 43 ie 4 
WORLD ZINC PRODUCTION (15) STEEL INGOTS (16) 
Oct., 1926 Sept., 1926 Oct ‘ Calcul . Oct., 1926 Sept., 1926 Oct., 1925 
. $ , 1925 alculated produc tion (tons) 1925 
As now reported (tons) a ait: Manin vet . , 4,092,548 3.930.675 ace 
oe meeute with oem SPIER ES 424,008 107.673 0a és Average daily production (tons) Lia 157.496 at 190 erry 
BUILDING PERMITS (9) BOOTS AND GEONS 
’ Sept.. 1926 Aug.. 1926 : ar 
Oct., 1926 Sept., 1926 Oct., 19% ProGection (peize) i | Es 
New York City $113,693,442 $76,370,406, $110, 1: — *Revised 31,599,830 29,646, 26: 29.768, 882 
163 other cities 208,092,277 179,568,709 220.017 435 
Total, 164 cities eae einatadeias EMPLOYMENT (13) 
‘ $326,785.719 $255,939,115  $330,173,950 Oc ; 
.173,9% Factory employment in New York State ct.. — Sept.. 1926 Oct., 1925 
9G 101 
Index of Current Security Offeri 
BONDS BONDS BON 
*xAkron, Ohio, City of, $2,000,000 sewer Evans Ce De P Z DS “] 
448,'M & S, due March 1. 1927, Sept M “ Ne me mmett, Shee.oee ist a gS: Orange, N. 4., City of, $6,000,000 sew , BONDS 
4 ee 4.15% to 4.35% offered 16. “Detroit ‘Trust Co. Detroit T 4s, A & O. due Oct. 1, 1931 1961. yield Wier Back, Fin., 0008, 000 O% banda, J & J 
ov. 2 whman Bros.; Ames, Em , . ’ 4.25%, off J ee ; fae ue 1928-1937, yield 5% to 7.75%, offered 
erich & Co: Kean, Taylor & Co.; W Peospert, 5. 3 $450,000 sewer 4s, M & N, me aaseres Nov. 23. E. H. Rollins & Nov. 22 idrelge ae Gi t 3, 15 offered 
arriman & Co., Inc.; Redmond & . 31-60, yield 4.10 to 4.15%, offered Oregon, Stat ' Yok , + iggy 
Co : Petes. Fenn & Co., N. Y.; First pont SL SF. <4 aa Inc.. and due Oct. “4 1 — i ee bp A 40. $19,740,000 of 6 Gono” of 1926, ate of, 
National! Co. of Detroit, Inc., Detroit . S, mmeric 70., N. ¥ offered t. 22." cnet Pate te” Pee Sac, oe eh CRO See. 3, 
See advertisement —— - Hosier  Co-. Ine. $6,000,000 6% N.Y Oct. 22. he Nationa) City Co., aa at a baal yy é 50° ; offered Nov 
Amarillo, Texas, $250,000 school dist 5s, A rice 100 “y ye ’ ue Dec. 1, 1936, Paramount B . ; Co.: The Nation: we Aunn, peb & 
« Ay “jue 135-6, Weld 270%, offered es 2. aie yt Eg pd F - ay lst mtg Bee By ges of Sonttic 51 s00.s00 Segal Bank Vokobars ‘. Sy First, Na 
Nov c , McNear & Co., N. Y Gurney FB el ar , Ly Se., I 4 Nov. 1. 1947  & Os, N, due std... N. Y ! recie t , 
) . Co. of 3 . price 100, yield 6.50% 
Arundel Mfg. Co. $250,000 ist mtg 6% ctts ist mtg sf g de. due Nove. iol eelee Nov. 24. Paine, Webber & Co a Tae 
Series “B,” M & N, due Nov. 1, 1929-1931 96%, offered Nov. 15. Dominion Securities weary & Ce., W. STOCKS 
offered Nov. 22. Nelson, Cook & Co., Bal Corp., Montreal ‘ ‘ Railway & Light Sec. Co. $1,000,000 coll . 4 
timore. —— on Lighting & Power Co. $2,000,000 ist d Ser. 8 due Nov. 1. 1951 price oat - a Co. (Western), Ltd., $150,000 7% cum 
Bay County, Fla., $600,000, $300,000 toll Maz ky ref mtg gold 5s, Series ‘‘A,’’ due yield 54%, offered Nov. 24. Estabrook % lile > 100. offered Nov. 19 Car 
bridge 6s and $300,000 road and bridge 6s arc A 1953, price 9944, offered Nov. 19. Co. ; Stone & Webster, Inc., and Parki arr, Ltd., Calgary, Alta 
Ja J and J & D. due 1936-55, price 100, Halsey. Stuart & Co.; W. C. Langley & & Burr, N. Y ——— 3 & Vineyard Elec. Co.. $550,000 6% cum 
e 6%, offered Nov. 24 Stranahan wel Py ' : 4 San Francisco, Cal ‘ , par , price 99, yield 6.06% 9 Powe 
arris & Oatis, Inc., and Redmond & Co wy ms S. Co. $1,100,000 Ist mt 5X%s, water 5s, J & ry Soe $f. as ae fies Nov. 18. Brown Bros ‘ Ce N Y — 
N. ¥ ly Ng ey FH TA, Bute, of: Sod” Gn TOOK’ Ulered Hae uk | prise SB BD offered Nees nmon stock 
" i » ” , 7 . . t, er I , ‘ , .. 4 ommo stock 
Broward County, Fla., $75,000 school dist Bank. al First Trust & Savings uaranty Co. of N. Y.: Remick aca a. offered Nov. 20. Harvev Fisk 
No. 3 6s _due Oct. 1, 1929-1955, price par Jefferson County, Fla., $300,000 road 5s ag man Taylor & Co.; H. L. Allen & German Amer. Savi 
offered Nov. 22. Spitzer, Rorick & Co Nov 1 1931-1935, yield’ 5.00% offered 1 ge a: Tee eae coe ite Ok 
N. ¥Y 15. Provident Savings ‘Beak & tea Dag sone State Mortgage Institution, $4,000,- 100, offered Nov F is o- price 125, par 
Bullard Machine Tool Co., Bridgeport Cincinnati; Seasongood & Mayer; Well, 1946 gcollsfg 64s J & D, due Dec. i ings Bank of Los Angeles. _ mer. Sav- 
Conn., $400,000 6% S-year deb gold tg _— & srving Co ae Caldwell & The eco St, a ant eguves Nov. 22. > —_ General Savings Bank 100,006 
& N 15, price on application offered poem ame ; e “ : +» N shares capital stock, price 62 50 per ul 
Nov. 22. E. B. Merritt & Co., Inc., Bridge- st oe Coal Co. $4,000,000 1st closed ye Coal & Ice Co., Detroit, $200,000 offered Nov. 24. G. V. Gra ~ y * r a 
port, and New Haven, Conn.; William C iat easehold s f g 6s, M & N, due Nov. 1, ae ue, f g 6s, A & O, due Oct. 1, 1936 Safeway Stores, Inc., $1,500,000 7% cum of 
Simons, Inc., Springfield, and Pittsfield, Drexdl & Co” yield 6.15, offered Nov. 24. Detroit ov. 17. Benj. Dansard & Co., sock. A, J, O & J, price 100, offered Nov 
Mass.; Richardson, Hill & Co.; Northern son & Co an ae Lee, Higgia- Ss New east, Lynen & Co., N.Y 
New England Securities Corp., Montpelier Philadelphia oston, and Cassatt & bo. Sehonesctndy, x J City of, $700,000 4% . pid pom age — Ce., $850,000 7% cum 
Lake Wort " eon Mees , due 1927-1966, yield 3.75% -* » par , price 100, offered Nov 
Central Iinois Public Service Co. $2,425,000 imp tg = Oct’’1 ce of, 5188. 000 street } hog FH Nov. E. H. Rollins é Fe, See, Fenn & C: Hartford 
lst mtg & ref gold 5s, Series ‘‘E,"’ M & I fered Nov. 22. Brandon Cotten a Wwe. Southern Wisconsin #1 Caleage Penisular Telephone (¢ F ‘ ” 
due May 1, 1956, price 97 yield 5.20%, of- dell, N. Y — mtge g 5s, ser FF ae gg ist cum, pfd. series “A” R é tse 
fered Nov. 23. Halsey, Stuart & Co., Inc., Markham Hetel, Gulfport, Miss., $600,000 1st price 98, yield 5.125%, offered eae te 100, ‘price 103, yield’ 6.79% offered Nov. 
oe 98. ite, gS: ees Sept. 1, 1928-1940, price — Joiner & Co., Inc Chicago niall, - y eseshal & Hicks Bodell & te 
Cleveland Heights,-Ohio, $525,740 imp 44s Se Cores Sev. Ene Tas & Seust cxse Power & Light Co... $16,000,000 lst Santa M 7 
A & O, due Oct. 1, 1927-1952, yield 4.25% ta a et Caldwell & Co., Nash- 1956. ref gold 5s, M & N, due Nov. 1, | 7% a Monica Bay Telephone Co., $350,000 
4.40%,.'offered Nov. 15. Guardian Trust reside enn.; Meridian Finance Corp., a price 97. yield 5.20%, offered Nov. i! pfd, price 103, yield 6.80%, offered 
&e , enpeean4 Illinois Merchants Trust Bond Co. ite Mississippi Mtg. & Sonbtinht he ee & Co.: Coffin Burr. he , Ps ry —— il Co M. H 
Co., cago: Detroit Trust C De 7 . , o.; Lee, Higginson 4 8 & Co., Los Angeles 
Cheniexsed Terminals, Buildings mh ye (Edith Rockefeller) McCormick Trust $100,- Westla et nash ——_ City Third Unit, Inc., $750,000 6 
900 ist mtg leasehold s f g 6s, J & D, due yo 5! me cone gold notes, J & J pny ake Block, Chicage, $265,000 Ist mtge ony bid. price 100, offered Nov. 19. Fred 
ec. 1, 1 ic oe Son } ty 1, 1927-1930, y 1, % s 28, : 2 Nov 77° : : vesting Co., } . 
Nov. 22 Redmond 6 toy The Tilicston te Le ~ pla Love,” Van 7 iper, | Greenbaum f 7 Investment Go. chi: "3 250 ooo a). Mfg. Co., Statesville N. ¢ 
Wolcott Co.: Parsons-Taft C es St. Louis. ' — cago; Greenbaum Sons Sec. C _ 4 2, * cum pfd s f stock, par 100. 
Columbus, Ohio, $535,500 444% y F Y. . MeGraw Electric Co. $1,400,000 6%4% 3-y Wheeler (J. E.), Portland, Ore... $390 000 1: offered Nov. 19. R. S. Dicksor PE Co. 
due March, 1929-1938, yield 4 onto, Mt Goan secured gold notes, due Nov. 1 1999, arice yr coll sec g 6% notes, M & N ICON, - Gastonia, N. C.. and Frank B Gree was 
offered Nov. 18. Blodge ep y 100, yield 6.50%, M & N, offered Nov 1, 1927, offered Nov. 12. Ralph Sc ov West Virginia Water Service oan 
ham, Parsons & Cc +¢ Co. and Gra A. B. Leach & Co., Inc Port . 2 co, Go.; Lumberman’s Tr. Co. ¢ a Weston 6% cum pfd, price 95 ff a ee 
. : s %o., - 4 ? ° c er ’ § - an y “ . a offered Nov 99 
Daling Joint Stock Land Bank $3,000,000 New = Bd. & Mtge. Co., Portland, Ore —_— eer * Trust Co. of 
farm loan 5s, A & O, due Oct. 1, 1966 New Orleans, City of, $650,000 44% paving . arleston, W. Va ‘ 
rice 100%, yield 4.52% to 4.55% offered — due Jan. 1, 1934-37, price 100%, of ADVERTISEMENTS. 7 
= aR, F C. F. Childs & Co., N. Y¥ cores Nov. 23. R. W. Pressprich & Co ADVERTISEMENTS. 
etroit. City of, $2.500,000 4% bonds, M & N ic = 
15, due May 15, 1956, price 97%, yield 4.157%, ee tee eae i= Eee 2,800 
offered Nov Kountze Bros. ; First Na- i es gold 6s, due Nov. 1, 1946 $ ’ ,000 According to official reports, t ‘ 
tional Company of Detroit; Pulleyn & Co PW 102, yield 5.83%, offered Nov. 22. of all property is $500,000,000 and th Real Value 
Diocese of Sioux Falls, S. D., $600,000 Is W. Chapman & Co., Inc ; CITY dha alt tadiiin-meaake tx aaah cea ete ed Valu 
$600.000 Ist M 4 HIO proy $320,763,870. Tt 
mtg gold 54s, due Sept. 1, 1927-1946. yield ortenson (Benj. F.), Detroit, $650,000 ist ’ Debt is $28,758,480, which figure is’ react Net Bonded 
5% to 5%%, offered Nov. 15. Stix & Co mtg s f g 6s, due Nov. 1, 1936, offered 4% % Se — Water Bonds of $10,418,000 and Sinking Funds for et 
Lorenzo ff. Anderson & Co. ; Bitting & at Nov. 18 Otis & Co., Cleveland: Nicol- ‘0 wer Bonds than Water Bonds $635,238 from the sa : ds for other 
St. Louis. Ford & Co., [nc., and First National Co ’ of $39,811,718. which includes this issu: Reg an A ae 
Electric Public Service Co. $1,000,000 15-y1 yA... 1927 maturity . . 4.15% according to Federal Census of 1920 was ; “rcmeneee 
secured gold 6s, Series ‘‘B,"" F & A, due "ist = — St. Bldg. Corp. $1,500,000 1928 “a . « 4.20% Lehman Broth 
qus i. 1941, price 98, yield 6.20%, offered price 160. ~ § fa & J, due July 1, 1946, 1929-30 maturity 4.25% W.A — Kean, Taylor & Co. 
seov. . Stanley & Bissell, Inc.; R. E — 2 yie o c, offered Nov. 20. w- 1931-35 as b . A. Harriman & Co. Ames, Emerich & C 
Nilsey & Co.. inc.; Henry D. Lindsley & fence ern & Co.; First_Trust & Savings 4.30% Phelps, Fenn & Co R , 0. 
Co., Ine.; E. R. Diggs & Co., Inc., N. Y Senn chin Foreman Trust & Savings 1936-46 ° 4.35% Fi an edmond & Co 
, Chicago Y irst National Co. of Detroit, Inc 

















Friday N 
, November 26, 1926 
THE A 
NNALI 
S T 
705 








Business Statistics 












































Revent 
le car loadi WHO ; 
4 All commodit ings . ver Cent is: Misia 3A 
Grain and ee as 2 Period or Dat Depar- Annalist Index ( KS 
en and a ws products Week ended N 1926 Average sects ss cat crmaaa a 
A ttone § products ...... ; woe ended Nov +4 1 112.8 . 1921-25 —— 20, 1926. Nov. 13, 1926. N 
. Ali c ufactured sae ; V eek ended aly 13 ° ,886 961 - ver. 99.617 926. Nov. 21, 192 
ommod product . Week Nov. 1 45,809 406 +1 201.124 925 
Grain poe poe - ” Week = Nov 13 255,172 48,587 ed 4 Mills report 212.28 
cet Saad te 7 en oe ame are « ¥ — ov. - ing = 
5) sont and a. poneeate ce —_ to eee cw 13 ena ty 367 +31.3 poenuemen (feet aah 
4 Fr Forest products +: pee es Nov 13 47,508.00 585, 005 i he oer (teet) 1926. Nov 6 Ended- 
preign car poe! products ‘Saar te ned 13 2,187,188 ‘. 332,877 rics ata onsen ;, mn Nov. 14. 1008 
Per ay cream RARE he to Nev. . pe 4 rtp + 2.2 one ae 159 230 306, = ot 
: Hu Cc v oreo fT (oil, : U9, 183,705 Ne — 
eo locomotives serviceable Nov r November 29,376,227 927958, 548 er w je 5 sh “102 225 850 26 
3 — rine aie shi Nov 88,130 5,282,703 +16.2 51'172 O62 
| pyle engin vooeees Year Sie 93 9 70,107 136-2 Bituminous silitinade 11172052 
_ment- return on pro > “Soon to Oct. 1 $4,754,341 aH 79 . 7 Daily averé 
East perty invest ear to Oct 3'573 0% 912 $4,373,3 97 + 8.0 Anthra erage a 
Fm a . Distri ; : 573,084,643 3507. 41,912 + 8. aac oe tage produc —~.-Week E 
Southern Di rict 292,020.00 3,507, 288,592 * ehive cok uction (tot 1926. Nc Ended- 
West - District , 005 24103 +19 Total e productic 2 756 Nov. 6, 1926. Nov 
ern D Year ,035,808 -—s ion aan ae eT: Nov. 1 prim 
United —- . woe es Oct. 1 +21.2 alte avers 2.41 13,104 4, 1925 
tates as a whole Y ear re Oct ; 5.70 Fair Return age 792 12,290 12 163 
es 26 5 Rs = 00 “ > 
SUMMARY OF IDLE CARS re 57 — 09 y 
AM IDLE CA 5.22 5.75 +o; 34 192 : 
C: ERICAN RS AND ~ 5.75 2.1 Avers 32 ) 
ar loadings Nov. 6 RAILWAY CAR LOA : 9.2 Ez age daily cc 49 
- 1137.2 Oct. 31 ASSO DING aa 
hate cme oat 1210 1 o1g.aae Oct. 23 CIATION S ates ’ ie ea 
| ars ct. 1 BOL 1.209 o> ( . ite tee , No 1¢ 
} 106,925 1 O08 8 Ss ey ono io Oct. 9 (25 Days.) Nov., 19% 
2 . Sept. . _ J. ? 12 ; (25 
GR ape 131, 199 Sept. 22 — “4 1 ost, 2. $20,629, ( shes 
Second OSS RAILROA a 140,611 Sept. 1 ae ae World bl 9,064 $18.99 
. w 2, - « slister 
Brat week in November, is, D EARNINGS 5, Sept. | Dally ate 
‘ou o roads Inited Stz 
Third week in ya wet ,- — $15,795 310 1925 Net C Daily — primary out} 26 —— 
s y ct ads. . p= 4, 432 75, ol, 45 = we 441 32,018 
Fourth —_ 7 n October, 14 roads a 22: 217 535 29,041 529 t 1692644 + 7.29 643 14,400 138, 2 
on ee By mag wr ert ois 1 1.097.250 H y~ 2,441 71,726 4,459 
=< waele it: spteeaher, i5 r roads yory 405 22% 255,115 + 103,135 + 5. Book 2391 71,04 
a week in asco og 15 Bn ag or air siz 24. 7% 186 + eer 0.82 nts 
Seco week in Au agust, 15 roads. - 19,862,068 21.681.6 9 1 ts + 268 26 a 
} ae eee og in ye moa 15 roads. : 29,857 208 a Oan OnD 563 Sis + 0.01 Bookings 4.350 Sept., 1926 a 
7 In ¥ wt, ¢ 0 ‘ 2. 97 N18 t ot Sh oe 54.150) 183 cl 19% 
a week nustet, 15 seni. 23, ‘509; 600 gg r 4 ioe'ane t 395 cea 253/190 271,4 
F cpnate Pignanedig Mey aly, ie roads. . Telro1756 Sime. 1 oe 5.40 a 268,4 
| First week in: uly, 14 roads. 28. 153,394 18, 665,206 1 206919 + 4.68 , : 
t First week in July ly, 15 roads. -. 18,948,200 26'762:794 1,350,987 + 6.09 | Pl 7 ™ 
3: Third week in Ju roads - 18,873,507 17.547.235 4 1/390; 6¢ + 6.03 plans filed, N ’ £3 
t s oak ts Same. 15 road "11 18/862°723 17,886, 2 35 + 1,400, 00 «+ 5.19 Permits, 481 othe York Cit ; 
' | pagel coment une, 15 roads Ss "95593" 23 17'4 6,208 H 5 00,965 | oo s, 481 other citie 
Sia seaie Sune 18 roads... ... 19,039, 129 25931 98% LO 330738 5.2 Total - +" Sept 
ss week in = 15 roads... 18/802'401 Oa ee T eri + 7.90 3.918 ome » 1926 acs 
Seco week in May y. 20 sense - 18,874,013 17,094, 4¢ L Treo J 10.17 185,83 $77,492,942 — $110,57 
Fi nd week in 7: 14 roads ; 26,040.097 17'192 7 1'a0r eee 110.96 250 368.895 $110,575 
¥ rst week in M ay, 15 roads 18,124 7 2198 .610 168 994 ~"9'99 299.75 : 311790 78 
a ao a ; 18'443/598 15,980,455 os 1 oa) eee a $27,861,837 
F bamnt week in A on. 15 roads . 1S tae ae 16/581. ort 9 ae sie 14845 Active Fae $422.36 
nd week in pril, 14 roads, 23,063,433 16:994,904 '362'510 13.63 capacity ss... 2 
Mon , 13 roads 7,368,707 21,89), [ “eis, «(OL oe ; "ai Sept., 1926 
Month RS Aa Ke 17'013.487 16,204, cf T Linens + 2.78 AUT 32, SUG a aap Oct.. 19 
Month uly..... : di 1926. 15,921.49 1 4'164'1 < + 5.34 % TOMOBILI 2,134,682 ct, 7 25, 
of June Sues Ke'ense -- 578,822,690 1925 1 + 1,091, 906 + 7.18 Passenger car PRO 18.9 32,520, 20 
bee teeeee 556,514,938 555,493,701 + 685 Trucks ars 98.5 
539,864,683 522,484,181 + 23,328,989 + T JNITED STAT 
Inte rest ,034,436 r 34,030 757 +- 4.20 otal 1926 Se ES 
oa ics | 32'830/247 4} 6.51 38,848 -pt., 1926 ( 
Time —. ike ee bias os Week Ended cas + 6.47 £2,890 350,913 et, 1925 
Time loans, 80 days. Now, 24008. Nov, 2 a 
Com. disc Ww months... iu Gast Nov. 21, 1925 ——— 1,738 os 
Bar gold and 6 months" : 4 4O4% 5 @4% Toad tat nee ae ting steel ser 97,341 == 
el xold ‘me =: . eat 5 @4y, 6 @2 ate y quotations (per ray : 32 419 
ar silve vondon. cA 5 51 ot ae et . a 126 Se 
Bar silver = . — iM 4d@84 1%@1% 5@d AUTOMOBILE PRO! Sept., 1926 Oct. 1 
ew York *4@26 s9%d 84 : 444 @4 . I $17.20 e 
. B5YCaS Sid * of 64@84s lid 8 peseenger case $17.70 
DOMES : @030%C $240@31 1} 4s 114d@ Sts | ; icks KS AN eins 
ISTIC RAILROAD nC@6874C aiftd@oand T 2s D CANADA 
: : J rote <0 Aug A (5) 
Locomoti 2 EQUIPMENT O - me@sl'ec oes 63,537 Aug., 1926 : 
Fre tives t RDERS (1 Subject to ois +393..04 Sept.. 192! 
Pz ight cars s N -Reported i @) to revision = 2 ar’ 40 Lie 
assenger - . : Nov. 20. 19 n The R:z : 7.907 74.29 
Ra cars . , 1926. Nov ailway + SHE 60,45 
ils (tons ee ov. 13. 1 y Age of ; 1) 48 
Structural . , 86 3, 1926. Nov. 21 1925 440), 947 
steel (tons) ar ‘ 22 ‘ - (9) hat SOUT 424 709 
Rc ; 8 .200 5 1) Railway Age JRCI 
. 46,825 72: (=) i ommer< ‘ 
CR 31,500 : 4 = The Ps ag s ina rA 
J 7 e€ ul Re 4 Cort 
7” ZUDE OIL (18) . arg 4 (5) U inited Ps serve al of 
Average d . 5,350 (®) United S ates Departmer cad 
aily produc o ( 4 States De e Department 
\ uction (barrels N ~ _Ww rie United Stetcs D par aus 4 Co ae ee 
-? ov.20,1926 Among Ended- (9) B a Powe Age bai : “and f Metal Stat 
2,370,4 Nov. 13,1926 a cae ai (10) N dstreet’s. ‘ Compa Steel Inst co . 
450 Nov.2 National ny itu 
2,343,850 21,1925, (11) Dun’ C eview a ae Petroleum) Instit 
as fy Iealtway "Anse 
FOREIGN A Geclogient Bare States Department, of ihe f 
} The re =? ae Se he te 
‘ e range of exchange on th ND DOMESTIC Aecemery Mas 
i e princip: ; . ; : 
— ipa foreign centres for EXCHANGE tah 
eee ieee Week's Rang: ————— DEMAND. he week ended Nov. 20 RATES EIGN BA 
. on Low ‘a Grad take Gian 1, 20,. 19% 
eats teen 4.84% ryt — ua aon “ae io 1926, compares as folloy BANK NK STATEMEN 
19.30 Belgium 3.73% 3 54, 4.86% 4 a. High _—_ Wee a eae ollow K OF ENG <LAND 1.2 
: Switz and 713.9% 2 3.90 ; 7 joc H B Senee. Year 192 3LES ov 
i ae 19.28 oo” 100y OR BBN ma ie. Mich Low £158°008.000 £155 Gee 
40.29 we d 9.28% 4.544% 2 0714 4.02%, 3 Ral, 4.85% 4.84 ligh, ton ; 34 pony £152,064 
F olland . 4.255 19.37 07% 4.53 = Rom 3.73% 8A}; 4.867 H . garden 662,000 32 64,000 
9. Spz ‘ ast 39.95 40.24 F 5 4.0314 : iy 19. ’ i, 4.55 2 941, 4 t 84 ieposits 20.482. 138,834 : 
26.28 pain F 24 a 1.23 39.9: 34, 2 96%, ‘29 19. 2 .55 9 4 . ,482,000 
\ - Denmze 15.26 mages 1.531 95 40.231 3.96% 4.26 9.28 19.37 2.08 sf - irit 104.106 18 637 Of 
26.80 s ark .. 9.20 15.14 L237 1.07 344 40.2 .26 4 9.37% 19 5 ‘ é 34 4 9000 1021 37,000 
Sweden 26.65 26 6 16.44 . 1.35! ) 39.01 08 451. 24 ) 28 ritic 34,907,000 2.163.000 
26.80 —No 98 A 26.61 98 14.06 4 1.331 39.97 51 3 16? a ities pt re 
T ay . 26.69 oe @ 26.65 o4 & 14.251 a 1.25 . 40.26 i 1 O04 BANK _ 69, 21'000 36,2 0,000 
51.41 a 7 26.66 98 8 24.50 14.2514 14.23% 25 1.2331 5 24.97 - OF FRAN 39 285 DOD 
Russia* 25.98 | 26.84 26 6 24.96 24.86 15.27 4 1.54 th 10.25 thousar ANCE 
48.66 —C 24.97 pe 26.66 <— 24.86 2 1F,15 4 1.07! cia Ge fenare 
‘aleutta 0344 ve 25.98 on 98 26.75 ge on 26.67 ban pens 16.45 Li, 1.3 Nov ranecs 
108.82 Peking 49.00 47.3 36.87 35.88 05! aa 26.00 24.96 26.86 one 24.98 1 aR 339,066 1,548, 798 
49.83 Shanghai 64.50 63.50 58.75 16.00 36.63 36 - ” 07 a 05 26.00 20 4 26 ripe: ieposit 54.064. 189 339056 
me. nee 61.6: xo 4 79.25 aa 58.3 rg 36.15 Po a: 5 aie 20 ieposits 30.708 14.926 90 
50.00 Soneil we 63 59.13 19.26 59.00 or _ 58.00 = 12 36.12 o 05 ' aap 3. 5 740 612 oy ae 
42.44 aentis ; oe 48.90 75.68 57.00 80.50 79.75 9.12 47.50 36.95 35.94 i 4.259 °753 3 290) 7 
4 Buenos A 49.75 49.75 49.08 43.45 76.00 max Ged 64.62 =*45 58.87 ge IG TE ? 9'316 53 1193 799 
‘ 32.45 — 2 ires . a 9.75 50.1: 3.45 0 x 75.38 ; 63.62 purged 46.12 eres P 319 "R48 t 93 290 
* 23.83 — : hee 40.50 50.125 49.25 42.50 42.25 61.75 59.25 19.37 59.12 8.5 . Al 35,850,000 2,244,334 
oar Germany 6~ 13.50 12 18 a 38.87 00 50 ro 49.18 49.00 75.75 as 19 RO. ¢ 70 ne ‘J URES (DUN’ S 36.050.000 
‘ ustria . 23.74 23 5.875 12.1 1.75 « 50.00 an. 49.18 ede 7 ‘ J ) 
19.30 —Poland gee 14.125 3.72% 23.83 ‘ 2.18 14.63 63 40.80 50.00 50.375 tS on 12.¢ : Nov Week Ended 
26.26 —Czech om 12.0 16.125 14.125 23.72% 23.8 14.25 13.56 40.68 49.50 50. 25 = 18,'26. Nov. 15 
19.30 —Y oslovakia 2. ; 12.00 16.00 14.125. 14 1 = 23.81 92 me 12.24 38.99 7 5 Tot Over v. 19 
19:30 Yugoslavia g - 2.96 .as 6.00 — = 4198 23.74 23 794 12.24 1.8 11.7 ot. $5,000. Tot Over 
= 76% a 96%, . ( poy 4.13 goat on @ 1.68 - : t t. $5,000 
19.30 hanno scesecescee 8 a bs ; 76% 1 77%, 4 “ A = 00 12 — 14.125 14 125 23.72% a ae 4 125 z 141 0. 
. 9 59 “% . «Io ¢ . . ‘ pal - @ 2 10 
2.31 —Hungary .......... 55% — 2.52%, ‘16 177 1 96% '9 96 12.00 16.00 14.125 14.12 23.81 24 55 4 0 
“The f gary ....... epaa? 54 57 ‘ 2.52 9 50%, 1.77% 176% 2.96 2.964 9.00 soaps 14.1 52 23 29 - 
e on? ‘ . « 2.52° prayed 765 ad 96% aan 17.0 Pipe ate 4 : 
Stow aan Onis “0014 “OL oe “en - am : wo 3 a a 15.0 — tn : 
elga, new B and” are (0014% 5% 55% 2.5 9 528 76 * 2. 9 43 4 32 “er 
elgian cur e offered and 0014% a 541 02% 2.52 i : 2 rs 243 
rency bid pric .00144% 2 57 29 3) —— i Ende 
One being en See. ruble notes, aa 0014%, .0014! a 9 ¥ Nov 20. 24 a a—— 
ofl whil 3 7 1 on ver 22,’23 
ve paper francs e under “cables” ar 4 ; fot. $5,000. Te Over 
, are the 1 143 Or »t. $5.000 
- . n 138 os 162 113 
“s 39 65 98 a) 
% > 44 / 110 r+ 
. ° / — s States 9 54 29 
la 424 232 : os 
49 27 424 28) 
fo 28 





706 THE ANNALIST Friday, November 26, 1926 


Bank Debits and Federal Reserve Bank Statements 














MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
250 CITIES OUTSIDE NEW YORK 


NOT ADJUSTED FOR SEASONAL VARIATION 


i140 CITIES OUTSIDE NEW YORK 


ADJUSTED FOR SEASONAL VARIATION 






















































































24 124 
0 ele © 
« <i< < 
< a =) al 
+ 20 1720 4 3 al 
3 8 a 4 
K) 6/6 % 
"ee 
iv ziz 2 
o 16 160) 90 | 
om 4/4 | 
J a a) ws | 
© o|o o 
| he al | 4 
1920 1921 1922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
ans ° ° . aa ee OL RS . a a % w 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot, Outside 
Week cnded Boston New York. Philadelphia. Cleveland Richmond Atianta. Chic ose. St. Louis, Minneapolis. Kansas City. Dallas. San Fran 12 Dists. N, Y¥. City N. ¥. City. 
Nov. 17, 1926. he 665 $8, 690,414 $579,971 $711,584 $324,967 $297,953 $1,344,117 $361,653 $203,955 $351,760 $191,903 $730,801 $12,511,743 $6,335,510 $6,176,233 
Nov. 10, 1926........ 654,771 6,539,638 578,650 661,340 317,673 271,757 1,333,318 333,258 202,028 324,998 186,719 721,526 12,125,676 6,184,190 5,941,4 
Nov. 18, 1925 739,171 7,722,880 647,777 734,962 365,050 369,190 1°98 098 388,894 248,486 380,298 221,423 838,177 14,152,406 7,339,651 6,812,755 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO,COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER BANKS 
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| | 1 Restuduienadlll = | i 
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1924 1925 1926 926 
The | latest date for which data are » plotted is Nov. 17, data for Nov. 24 received too iate tor piotting Latest date plotted Nov. 17 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND BRN ee OF REPORTING MEMBER BANKS IN (000 omitted.) 
EADING CITIES. ae Reserves re mons. N. ¥ Federal Reserve Beat 
In th ds of doll ’ ov. 17, ov. 10, ov. 18, ov. 17, Nov. 10 Nov. 18, 
: a nero aia RESOURCES: 1926. 1926. 1925. 1926. 1926 1925. 
operuing -— Gold with Federal Reserve 
—-Member Banks.— —New York City.— -Cntenge. i aN apeeinneerytt $1,397,938 $1,387,666 $1,355,579 $343,410 $343,410 $370,348 
Nov. 17, Nov. 10, Nov. 17, Nov.10, Nov.17, Nov. 10, oft redemption fund with 
1926. 1926. 1926 1926. 1926. 1926. Coraited States Treasury. . 58,396 62, 770 62,443 8, 529 10,017 10,389 
Number of reporting banks 691 691 55 55 46 46 iaigaang Pict RS ho NE so. 1 endian 
Loans and discounts, gross: Gold held exclusively | 
Secured by U. S. Government . against F. R. notes..... $1,456,334 $1,450,436 $1,418,022 $351,939 $353,427 $380,737 
obligations .. .. $138,765 $140,464 $41,675 $41,449 $12,626 $13,663 Gold settlement fund with 
Secured by stocks and bonds. 5,328,207 5,372,970 1,823,399 1,863,472 669,390 663,050 Federal Reserve Board.... 709,237 744,647 724,982 269,036 270,455 252,710 
All other loans and discounts. 8,821,580 8,798,852 2,571,131 2,528,491 707 286 709,008 Gold and gold certificates 
i , . 3 412 2) 800 202 81.288 721 held by banks............. 685,518 646,672 639,245 = 426, 951 394,366 373,228 
Total loans and discounts... $14,288,552 $14,312,286 $4,436,205 $4,433,412 $1,389,302 $1,385,721 ctehagaanates = conmelead 
Investments: ’ Total gold reserves...... - $2,851 (089 $2,841,755 $2,782,249 $1,047,926 $1,018,248 $1,006,675 
U. S. Government securities.. 2,416,139 2,433,043 861,463 859,365 163,392 166,657 Reserves other than gold.. 133,623 128,129 122,836 24,843 25,005 27,490 
Other bonds, stocks and se- sitdntlabipessablen%, tckiligemiaidin, - Shibata” <igiiammamadiinet: ‘ix a 
DEED bb.vcdsesdentevecesees 3,126,787 3,111,395 847,929 836,133 210,527 209,488 Total reserves ............ $2,984,712 $2,969,884 $2,905,085 $1,072,769 $1,043,253 $1,034,165 
. : — gg Non-reserve cash........... 56,379 53,740 49,546 15,700 17,585 15,845 
Total investments .... , $5,54 542,926 $5,544,438 i}: 709, 392 $1, 695, 498 $373, 919 $376,145 Bills Clogeuated : 
Total loans and investments.... 19,831,478 19,856,724 5,597 6,128,910 1,763,221 1,761,866 Secured by U . S. Govern- 
Reserve balances with F. R. ment obligations ........ 288,198 287,369 280,534 61,119 67,152 89,476 
MD ccchneseces ctseserscece SERS SOs 690,929 675,673 167,256 174,156 Other bills discounted..... 278,789 294,044 285,832 29,114 48,886 58,501 
Cash in vault........ errercr. 283,354 293,069 59,502 63,082 21,183 21,022 teas . maim Seuiaeimmeiien enedlanae snmiainpeilieds 
Net demand Gepesits. ipauaus 12,959,057 12,935,800 4,962,268 4,930,422 1,206,333 1,207,221 Total bills discounted..... $566,987 $581,413 $566,366 $90,233 $116,038 $147,977 
Time deposits..... ... 5,772,411 5,770,232 876,513 871,657 521,075 520,946 Bills bought in open market 347,882 339,901 354,980 74,362 64,041 26, 252 
Government deposits 80,944 115,418 21,875 31,245 5,397 7,715 U.&8. Government securities: 
Bills payable and rediscounts BEE Gk. é-udeecedésecbvccwee 47,630 46,482 56,352 1,322 1,322 1,257 
saad by US Sovernment etc er ei dticiness ese Wage “Mas att ioe hls 
Secur yv overnmen i tedn . y y 40, 34,996 ; 
SI Sc ods sacedaesees 220,597 203,371 «26,800 «17,200 ~—S= 13,530 gsm 4 - Cae etomtes of inde Pe ee cae <i. ences _ 
“ying ienaneeaeis seaescese 169,744 177,753 17,995 35,215 7,270 5,477 Total U. S. Government 
a ones aes on ES securities .......... ‘ ‘ $300,367 $333,279 $60,505 $54,084 $63,714 
Total perrowings from F. R. Other securities....... ee ,534 2,500 ES = Sonate 
DE S66 Gaedndeegtahonee $390,341 $381,124 $44,795 $52,415 $20,800 $10,635 Foreign loans on gold mies. ieee 5,701 ; keane 
Total bills and securities. . $1, 225,533 $1,224,181 $1,263,476 $225,100 $234,163 $239,482 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING a ae pete banks.. 54 SE on pad ont pS a $5) ae - ue wt 
ncollec Sie eee . J . t 57,597 ; 
NEW YORK CITY MEMBER BANKS Bank premises ............ 60,084 60,051 61,309 16,740 16,740 17,252 
(In thousands of dollars.) All other resources.......... 14,772 14,161 18,108 3,060 3,101 4,243 
3a. S.A ne |e 197,117 $5,027,234 $5,115,368 $1,536,728 $1,473,084 $1,498,965 
Account. Town Banks Others Total. On Demand. On Time. Fetes vesources earmen a - ° 7 ae $ 
Nov. 17 ... $799,296 $1,055,529 $754,199 $2,609,024 $1,906,753 $702,271 LIABILITIES: 
Nov. 10 ... 797,685 1,059,765 745,556 2,603,006 1,894,344 708,662 Federal Reserve notes In ac- - 
— Seen enegeubics's 1,750,281 1,750,788 1,708,050 391,141 378,072 356,779 
eposits : 
4 ember bank—reserve ac- 
Comparative Statement of Federal Reserve Banks  fpaecreciersaagliped 2,238,208 2,218,651 2,260,822 854,123 839,261 864,565 
os Government ...........++.. 29,226 17,867 24,975 3,885 +,.005 4,132 
Condition Nov. 17 Foreign bank ............. 12,973 9,938 12'999 3749 3.110 11,520 
Other deposits ............ 20,713 18,413 23,103 11,437 9,645 11,458 
Gold. Total Bills Total U.S F. R. Notes in Due Members Ratic — —_—~+-——— - —<—-  - - == 
District Reserve. Discounted. Govt. Secur Circulation. Reserve Acct. &c. Deferred availa rr = 1 sauen $2, 1, 120 $2,264,008 $2,; 1321, 899 oe72. 198 $856 021 oonn ere 
Boston $220,818,000 $41, 159,000 $9,596,000  $148,670,000 $148,834,000 77.6 ee gel ga dlmaeamaet , 512 172,472 138,173 155,50! 
New York. 1,047,926,000 90,233 60,505,000 "391,141,000 853,123,000 84.9 © Lapital paid in.........-... oy 36,061 36,646 =e 
Philadelphia 981'354'000 41974000 19,928,000 118,489,000 «135,069,000 73.5 SUFPIUS «2... esse eee eee. 220,310 = 220,310 217,837 59,964 59,964 58,749 
Cleveland . 257'729,000 75961000 © «ayrBazoND © 2OLOTZ0N) —«Isrss'o00 Gre All other liabilities. ..<..0..1 35,108 eae aan 4,206 4,208 4,005 
i 1, 35,640, ,059, 752, ; ES | i sae don cat a: tan oun . 7 
—..’ \sr'sontoo aT Tez'000 «ss 'bastouo ©: 1ae'7iT'00D «= OBGaw OGD «ake ©«—=«s Total abilities ........... $5,197,117 $5,027,234 $5,115,368 $1,536,728 $1,473,084 $1,498,965 
Chicago 351,842,000 99,273,000 48,688,000 217,285,000 325,367,000 68.4 Ratio of total reserves to de- 
St. Louis 57,890,000 38,370,000 19,697,000 46,216,000 81,152,000 55.5 posit and Federal Reserve 
Minneapolis ....... 82,197,000 9,252,000 16,491,000 66,921,000 52,465,000 70.2 note liabilities combined. 73.7% 74.0% 72.1% 84.9% 84.5% 82.8% 
Kansas City .. 87,058,000 20,691,000 28,649,000 69,369,000 88,528,000 57.5 Contingent liability on bills 
Dallas . 61,574,000 15,762,000 21,258,000 50,313,000 60,202,000 61.9 purchased for foreign cor- 
San Francisco.. 257,091,000 50,890,000 38,869,000 188,342,000 170,473,000 71.5 respondents .............++ $49,177 $46,093 $36,848 $15,631 $12,547 $10,049 
—- 
oe: ~ 
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Week Ended Saturday, Nov. 20. 


Stock Sales and Price Averages 























# COMBINED RAILROAD AND INDUSTRIAL STOCKS | INDUSTRIAL STOCKS 
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PWENTY- FIVE KAILROADS 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr. | High. Low Last. Ch’ge.LastYr. Roar ale 
Nov. 15.. 97.86 97.31 97.53 + .13 88.62 | Nov. 20.. 97.02 96.59 96.96 + .56 88.66 RAIL MAD S 
Nov. 16.. 97.85 97.26 97.41 - 12 88.66 | Week’s Range—High 98.15, low 96.18. 120 
Noy. 17 98.15 97.30 97.52 + .11 87.54 Nov. 22.. 97.27 96.82 97.08 + .12 87.69 
Noy. 18.. 97.75 97.08 97.27 25 89.42 | Nov. 23.. 97.87 97.04 97.48 + .40 87.92 
Nov. 19.. 97.35 96.18 96.40 87 89.15 | Nov. 24 98.35 97.22 97.72 + .24 89.18 
TWENTY-FIVE INDUSTRIALS oo Bo 
Net Same Day | Net Same Day P 
High. Low. Last. Ch’ge.LastYr High. Low Last. Ch’ge.LastYr “ 
Nov. 15..172.98 171.28 171.93 + .10 176.07 Nov. 20..171.65 169.88 171.10 +1.24 172.37 7 
Nov. 16..173.75 171.15 172.82 -+ .89 176.75 Week’s Range—High 173.75, low 169.26. k , 
Nov. 17..173.63 170.81 171.03 +1.79 173.28 | Nov. 22..173.57 171.12 172.63 +1.53 169.26 60 
Nov. 18..172.26 170.00 170.71 — .32 174.56 | Nov. 23..175.30 172.51 174.67 +2.04 168.56 m4 
Nov. 19. .172.06 169.26 169.86 85 174.29 Nov. 24..176.36 173.38 175.23 + .56 171.81 < 
COMBINED AVERAGE—50 STOCKS 2 z 
Net Same ay Net Same Day & 60 A eoo’ 
High Low. Last. Ch'ge.LastYr High. Low. Last. Ch’ge.LastYr P I\ 
Nov. 15..135.42 134.29 134.73 + .12 132.34 Nov 0..134.33 133.23 134.03 + .90 130.51 J \ 
Nov. 16. .135.80 134.20 135.11 + .38 132.70 Week’s Range—High 135.89, low 132.72 ir h ’ 
Nov. 17..135.89 134.05 134.27 84 130.41 | Nov. 22..135.42 133.97 134.85 + .82 i28, 47 F ae. i. rae Me | \ 
Nov. 18..135.00 133.54 133.99 28 131.99 Nov. 23..136.59 134.81 136.07 +1.22 128.24 f \/7TN ys 
Nov. 19..134.70 132.72 133.13 86 i31.72 Nov. 24..137.36 135.30 136.47 40 130.49 . ¥ J AV \e \» 
SHARES SOLD ON NEW YORK STOCK EXCHANGE a . VAsina. y be 
Week Ended - Same Week ——— A 
Nov. 20, 1926. 1925 1924. 20 a : 
Monday 1,293, 134 2,478,015 1,714,419 925 92€ 
Tuesday 1,482,251 2,094,826 2! 257,780 
Wednesday 1,431,107 2,574,921 2,358,871 
Thursuay > er Eee aon are 2,586,180 COMPARATIVE AMOL NT RAILS AND INDUSTRIALS, 1925 AND 1926 
Friday 1,544,54 005,778 2,143,884 Amount of railway and indust: st the week’s total dealings, com- 
; : 12,2 : ; 
Saturday : 606,396 hab 12,218 . 018,255 pares as follows with last year _ 

So ee ee ee , , ; 7,821,631 12,097 ,657 12,079,389 Same Week oe 
Year to date sade sea 397,650,942 400,116,167 230,013,581 pa roads 2 156 031 vs 47 943 
Monday, Nov. 22 1,302,610 1,711,941 1,891,975 [ndustrials 91941 626 2'798.083 
Tuesday, Nov. 23 1,473,145 1,944,276 1,706,375 
Wednesday, Nov. 24 1,638,022 1,512,090 2,100,490 Total 12,097,657 4.276.026 

YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low High. Low. . High High Low 
1926. 139.16 Feb 109.63 Mar 1923 .. 92.52 Mar 77.15 Oct. 7 94.07 Apr 101.51 Nov 50.91 Apr 
1925. 138.21 Dec 101.16 Mar. | 1922............ 93.06 Oct 66.21 Jan. try $9.59 Nov 69.73 Ja 94.13 Oct 58.99 Feb 
i924 107.23 Dec. 82.26 Apr. | 1921 73.13 May 58.35 June 1917 90.46 Jan 7.47 De 79.25 Jan 63.09 June 








Stock Transactions—New York Stock Exchange 


sing Prices, Wednesday, Nov. 24. 


For Week Ended Saturday, Nov. 20. 


(Total Sales, 7,821,631 Shares). 
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-—Yeariy Price Ranges amen Amount Last Sa Wed 
1924 1925 1926 Renee STOCKS Capital Date ‘ Week's Week's N 1 
High Low High Low High Date Low. Date (and ticker abbreviations) Stock Listed Paid. La Ch'ge Saies ( 
4 61 76 70% ABITIBI POWER & PAPER (sh.) (ABI) 250, 000 Oct 0 ¢ Ro 1! “1K , 
: 43 Abraham & Straus (sh.) (AST) wie a6 155, it 1 1imy 
: = 104% Abraham & Straus pf 4, F Nov 1, °2 1 
. 73. 117! yUt, Adams Express (AE) 12,000,000 Sep ( z * 2 ” 7) 
os ‘8 ia 20 . 10 Advance Rumely (RN) 13.750.000 ' , » 4.7m 
4 vB1y 6244 41% Advance Rumely pf - i 12,500,004 Oct 1 2% 421 $1 + Game 4 
125% be Ahumada Lead ($1) (AUA) 1,192,018 Oct 4° 2 i A 974K 
a2 67 117% 107% Air Reduction (sh.) (ADDN) 202,704 Oct Ln Be 2 1, i 5 30M 4 
i4', 15% 7% Reem Gees C0.) COD). sii cdisnccccueiaebes 500000) Dec 1 1 ¢ - i 1300 
110% 107 Alabama & Vicksburg (ALM) ee - 4,200,000 Oct 1 f 4) 
j) ‘ oO, Alaska Juneau G. M. ($10) (JU) . 13,967,440 1 . ' 4, Len 
7 261, Albany Per Wrapping Paper (sh.) (ANW) 96,000 Sep 0 ( > 
"i Albany Per Wrapping Paper pf ‘ R 1,500,000 Sep. 30, ‘26 is 
19: 1953 20% 2021 Albany & Susquehanna (AQS) 3,500,000 July 1. *2¢ 4 
é 45) Alliance Realty (sh.) «ANR) 120,000 Oct. 18, *2 
M61 1335, i19 15. July 131 All-American Cables (AAC) - 7,586,000 Oct. 14, °26 
616% su 147 Sep 106 Allied Chemical & Dye (sh.) (ACD) 178, 1008 Nov. 1, ‘26 A 68,400 
110 1213; 117 i122 Aug. 17 118 Allied Chemical & Dye pt 284 1M) Oct 1 2t es 4M 
$15. 971 Til, 04% Jan. 781 Allis-Chalmers Manufacturing (AH) 100,000 Nov. 1 8 1 1,300 
ow Th 103) 110% May 24 105 Allis-Chalmers Manufacturing pf 16,500,000 Oet 1 " nO 
29% Au. 31 14%, Amalgamated Leather (sh.) (Al, R). 175,000 Ms 100) 
115 Aug. 31 192 Amalgamated Leather pf... cai 5,000,000 14 600 
39% Aug. 9 »4 Amerada Corporation (sh.) (ARC) 814.800 Oct 1) 2 ) \ 400 
7 mi $4 Jan. 14 v American Agricultural Chemical (AGR) Apr 15, 21 1 » ¥ ALL 
195. 185 0G Jan 4 579% American Agricultural Chemical pf Apr 1h 21 47% 2H 4, BOK 4 
. 4G Oct. 2S 34% American Bank Note ($10) (ABN) Oct. 1 2 4% 1 11m 44 
“i 2 58. July 1 nhs American Bank Note pf. ($50)... Oct 1, '26 Mi ‘ 
491. tt 38% Feb a 2a American Beet Sugar Company ish.) (ABS) Jar x0, *2e 24! 2% 
R3 Feb. 24 > American Beet Sugar pf p July 1 2¢ s wt + 
Ri ” 34% Jan 1 it American Bosch Magneto ish. ’ (BOS). : Apr 1 24 $1.2 1G i 
180 Feb. 2 110 American Brake Shoe & Foundry (sh.) (ABK) 348,02 Sep. 30, ‘2t $1.5 14: -- 48 
rT 104 128 Feb. 18 110% American Brake Shoe & Foundry pf 9,600,000 Sep x, *2¢ 11% 144 
eT) Aug. 9 30 Am. Brown Boveri Electric (sh.i (BOV ) 415,256 Oct. 20, °2 3, — 1% v 
97%, Jan. il 86} Am. Brown Boveri pf saad 3,000,000 Oct 1, "26 Ball 
mn io 633 Aug. 4 38% American Can ($25) (AC). Nov. 1 t 1k La 
126% July 2 121 American C an Company pf... Oct 1 2¢ 126) > 3 4 
wr 118 2 114% f&n. 12 91, Americati Cc & Foundry (sh.) (AF) Oct 1 ot ~ 1H 
102 76 § 129% June 25 120 American Gar & Foundry _ 30,000,000 Oct 1 21 124! 4 5 
> O14, 5 %6 July 26 233 American Chain, Class A ($25) (AC N) 8,750,004 Oct a Ty 
10%, 14 M$ m1 Jan 4 ‘1 American Chicle (sh.) (CCH) ‘ 88,484 Oct ee | $ 2, 4“! 
2: 37 47 Jar 7 28 American Chicle certificates (sh.) ao 91,632 Oct 1, °26 ~ 
‘i 9° 385 “7 Apr. su 89% American Chicle prior pf. (sh. ) a is 19,410 Oct 1, "2 TY 
¥ rrr 41 Sep “ go American Chicle prior pf. ctf 16,343 Oct 1 oF "I 
- #3. 44 10 Aug. 18 + American Druggist Syndicate gioy” (ADS) 8,825,840 Apr. 15, °25 8 0 1 11,106 0% 
{ Size of orders makes no difference in quality of service rendered—care, courtesy a act 


Our Statistical Dept. freely at your disposal 


(RisHoLm & (HAPMAN 


Helpful booklet A-7 on Trading 
Methods free on request 


52 Broadway, New York 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 































































































































































—-———Week's Range .-———— 
i e Yearly Price Ranges.— Se Amount ——-Last Dividend..———. Mon., Sat., 
1924 192: -1926 ‘Range ~—-- STOCKS Capital Date Per Pe- Nov. in ’ Week's 
High Law High. ‘Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. Piset. High. Ch’ ge. 
104% &8 166 125 140 Jan. 6 105% Mar. 31 American Express (AMX) coceccceres 18,000,000 =Oct. 1, 26 1% Q 127% 128 1% 
nim 74 *% Jan. 2 144 Oct. 29 American & Foreign Power (sh.) (AFW) 804,647 wi a 18% 18% % 
04 7 Feb. 13 79 Oct. 1 American & Foreign Power pf. (sh.). 350,659 $1.75 Q R4l., 842 : 
142 114% Jan. 2 105% Sep. 25 American & Foreign Power 25% paid 43%%c Q 2 - 
4% 8 Feb. 9 7 May 10 American Hide & Leather (HI)...... A + 1% 2,304) 
73% 58% Feb. 9 May 7 American Hide & Leather pf : 1% + 2,80) 46% 
Nov. 12 Oct 8 American Home Products (sh.) “ (AHO). 20 M ‘ 4H) 2t 
139 &3 June 3 Mar. 31 American Ice (1S)... " ose . 10,040,000 2 Q 1 «¢ 0M) 129 
RG 74% June 1 Oct. 18 American ice pt ; 15,000,000 11 Q 1K) 
HWi% 32% Feb. 16 July 19 American International ish.) (AD) 4 . 490,000 t% + GOO SY 
~ M1 Jan 4 Nov. 18 American-La France Fire Eng. ($10) (AFG). 4,493,000 on Q & 000 11% 
100) O5y% ) May 21 Oct. 27 American-La France Fire Engine pf . 4 000,000 % Q 
nor, 4 Oct. 20 American Linseed (AL)... aoe % 1 Si) i] 
ao 4 Oct. 19 American Linseed pf ca : 1% Q 100 7H 
144% 4 90% Mar. 31 American Locomotive (sh.) (AL).. 2 Q r 1 44,100 10M Ly 
124 11 114 July 15 American Locomotive pf 1% Q i S00 
16 ou Oct, 11 American Machine Foundry (sh.) (AFN) . ‘ nuibee ‘ Oo 4 
“a : 23 114. July 15 American Machine Foundry pf . 2 000,000 Nov 1, "26 1% Q 
“4 38% ni% 16 4% Oct. 28 American Metal Company (sh.) (AMM)... 34,189 Sep. Q 47% 47% 4 n 
115% 107% 119 6 113% Apr. 15 American Metal Company pf wee . ° 5,000,000 Sep. Q 113% 113% te 100) 
95% R2 100% . 24 934% Mar. 15 American Piano pf. (AMP) i Oct Q ia 102 
7 o% May 19 American Power & Light (sh.) (AOW) Sep Q (4 ti4 2 900 61% 
136 944% 122% RN% 122% Aug 9 101% May 19 American Radiator ($25) (ADT) Sep Q 10 110 % mm) 10914 
125 120% 130% 125 131 Aug. 26 129 Feb. 23 American Radiator pf os seece Nov Q 
84 7H q 77% Mar. 31 American Railway EF Xpress (ARX) Sep Q A a6 
48 0% Nov. 9 American Republics (sh.) (APU) pao de! 45% att) + it, 600 $s 
sti 42 Apr. 14 American Safety Razor (ARZ) Oct Q 644 ti4ty 4 Th) 6 
re hye Jan 2 American Ship & Commerce (sh.) (ACS) e G%® HK - 1% 10 6 
90%, 108% Apr. 21 American Smelting & Refining (AR)... ‘ 90.508 000 Nov. Q 137% 138% - 4% 1,200 134 
105% 112% Mar 3 American Smelting & Refining Company pf.. 50,000,000 Sep. Q 1184 119% + 1% 4uU 
138% 121% Oct. 6 American Snuff (SNU)... Kecen em sa thd 11, 000,000 Oct. Q 131 131% % 9 131 
YR 98 Aug. 13 American Snuff pf osercecce 3€ Oct Q 
37% 40 May 11 American Steel Foundries (sh.) (FJ). i Oct Q 44% 44% “ 44 
108 119% Sep. 21 American Steel Foundries pr . ‘ 8,713 , 100 Sep. ‘Q a 
47 654% Apr. 14 American Sugar Refining ¢ tompany (‘s> 45,000,000 Oct. Q 8344 + 5 0 8.) 
91 1M) June 19 American Sugar Refining Company pf.. 45,000,000 Oct. Q 110 T O% uM 10) 
+ Nov. 19 q Aug. 13 American Sumatra Tobacco (sh.) (AMS) ° 165,110 Sep. x “ae 3 a 40% + 4% 600 aL 
37% 41% Feb. 10 & July 6 American Telegraph & Cable (ACE) ee 14,000,000 Sep. 1. ‘26 1% Q 29% Ms 1) 
130% 150% F eb 15 3s June 18 American Telephone & Telegraph (: ) 3 Oct 15, °26 2% Q 148% = 4 6,900 149 
RS Mar. 31 American Tobacco ($50) (AT)......... Sep 1, "26 2 Q 121% ‘ 2,000 119% 
R4% Mar. 3 American Tobacco B ($50) (ATB)..... Sep. a “ae 2 Q 120% RH 118 
104% Jan Aimerican Tobacco Company pf. Oct 1, '26 1% Q 110% 4 400 
103 Jan American Ty;e Founders (TY) Oct. 15, °26 2 Q 119% 4K) 
105% Aug American Type Founders _ F theetene Oct 15, °26 1% Q 105% + +00 105 
24% Apr American Water Works & Elec. ($20) (AWW Nov. 15, ‘26 30 Q 38 + 4,700 9 
98 Mar American W: ater Works & Electric Ist pf... Nov. 15, °26 1% Q 104 2 1H) 104 
06 Aug American Ok Cars ou-s'séa<s 6. 184, noo Oct. 1, °26 1% Oo 
34% June American en Company (WY)............ 40,000,000 July 15, ’24 1% ; 28% 3414 + F% 8,200 13% 
Apr American Woolen Company pf i ecbeae 50,000,000 Oct. 26 1% Q 82K + 3 aH) RE 
Aug American Writing Paper pf. ( AW ) oaae 700 Apr. ~~ 1 a 1 1 41M 
Aug American Writing Paper pf. ctfs. of deposit. 300 gadecteas ‘ ein - es 
May American Zinc, Lead & Smelting ($25) (AZ). re "08, Ooo May . 4 bees gu RL 12 ”) 
May American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, '20 $1.50 ri 45% 23 4000) 
Mar Anaconda Copper Mining Company ($50) ¢C).150,000,000 Nov. 22, °26 The 40), 49% 1 rt 
van. 19 Ann Arbor (AN) bean ‘ . 38,250,000 - i = : 
Jan, 21 Ann Arbor pf cosccscecces See Seacbs nue . e ° 
June 1 Archer-Daniels-Midland (sh.) (ADD)... 200,000 Pes ° 41 41% 4 40) 
Mar 4 Archer-Daniels-Midland pf ote be 4,500,000 Nov. 1, 1% Q “ 
May 21 Armour of Delaware pf. (AMD) ana . 638,586,900 Oct. 1 ne oO 92% 92% 1% D1 
May 22 Armour & Co, of lll., Cl. A ¢ a “is R25 Apr 1 Oc = 14% 14% $ 4.900 
May Armour & Co. of Illinois, Class B es aires 8% RX, s GM 
Apr Armour & Co. of Ill. p , seeeeee 59,298,400 Oct 1, °26 1% Q R54 8544 4 20) 
Apr Arnold, Constable & Co. (sh.)... iat 218,285 baie Be 24 4 ! (MH) 
Sep. ° Artloom ish.) (ARR) Se ceeaneee 200,000 } Tix Q 1% n3 + i | a 
Mar. 18 Artloom pf eee : 2,619,000 1% Pas mF 
Jan 2 Art Metal C onstruction ($10) (ART) e . 2K Q 22% ‘ 200 
Mar. 30 Associated Dry s ish.) (DG) G2 Q 42% ”) 42 
Mar. 25 Associated Dry 1% Q 100 + 1% 100 101% 
May 19 Associated Dry 1% Q 1s + 1% 100) 1051 
Jan. 6 Associated Oil : Me Q Oy »4 
Mar. 30 Atchison, Topeka Fe e (A) 13 . 37m on <5 
Jan ” Atchison, Topeka & & FF » ; P| coma " 70 1m) i 
May 28 Atlanta, Bi pear Coma & Atlantic (AAB) 7 K % Tf) ; 
Mar. 30 Atlantic Coast Line (AX). . 5 SA 213% 33 mo 211 
Oct. 11 Atlantic, Gulf & West Indies S. S. (AG) ‘ 199,512 f tT 1% 2000 ) 
Oct. 27 Atlantic, Gulf & West Indies S. 8S. pf... . 14,979,900 $1.2 36 " Gar ) 
‘ 2 4 Mar 3 Atlantic Refining (AFI) " A ecune 70,000,000 1 105% ann 1023 
118 108 1 113% 120 June 22 115% Oct Atlantic Refining pf ° . Fe 4 . 20,000,000 1% Q 116% ‘. 9 : om 116 . 
14% 47 a 45 63 Nov. 6 14 0«=6 Mar Atlas Powder (sh.) (APW). a ese 249,527 $1 Q 63 Ww 64 
93 4 HO, 97% Aug. 6 O4 Jan Atlas Powder pf ee 9,000,000 mu ral 
11% % ‘ 9% 17% Jan. 30 8 Oct Atlas Tack (sh.) (AKO) ps ceceesdeccosio’ 5,000 : “ 
83% 1814 BU 22 28 Jan, 20 7™; Oct Austin, Nichols & Co. (sh.) (ANO) ° 141,064 . RI Ru 8% + TT % 
91 79 ” 87% 93 Jan. & 4 Nov. 6 Austin, Nichols & Co. pf aan .. 5,500,000 1% oO 55 a 5S | 100) m: 
8% 1% , va 2% Feb. 11 % Oct. 9 Auto Knitter Hosiery (sh.) (AKY)... : 100,000 $1 : % %, 600 
4% 3 ; 3 10 Sep. 27 4% Jan. 6 Auto Sales ($50) (AU) ca otha te - 4,029,600 = Ag ; : 
6 12 4 Nov. 15 18 Jan. 23 Auto Sales pf. ($70) oesees 2,886,750 2% «i 40% 414 4g, 40s 4 100 
134% 104% 146 107 148% Nov. 20 st BALDWIN LOCOMOTIVE (B) , esses ee 20,000,000 tle 136 148%, 134 14g + 9% 200 
117% 110% 116% 107 118 Nov. 17 +1 Baldwin Locomotive pf scccessecacese eee, a ra 117 118 17 118 + 1 > i) 
R4% f2e H4ly 71 100% Sep 7 3 Baltimore & Ohio (BO) TrrtrrerrtTtTtT TY Lti(‘O*éSC 1% 103% 104% 1031 1034 + +.40K) 105% 
6614 5614 67% 62% 732% Aug. 20 6 Baltimore & Ohio pf ES ae 60,000,000 1 ° “2 . Ww 
“a 39% 5M 35% 46 Feb. 1 . 2 Bangor & Aroostook ($50) (BNK).. .. 3,860,000 Tbe 5 ”) y 
6 i 100 R89 101 July 12 Je 13 Bangor & Aroostook pf SE aa 3,480,000 % 
89 23% 73% ; n7t Feb. 22 40 May 7 Barnet Leather (sh.) (BL Babs cocsecdaetds . 40,000 $1.50 
95 &5 107 104 July 20 1002 Apr 3 Barnet Leather p ae . 1,000,000 1% Q 
23% 14 33% 33% Jan. 2 23% May 11 Barnsdall Corporation, . 25,000,000 Oe Q mn - 
17% 0 ~% Jan. 2 “1, Oct. 27 Barnsdall Corporation rk Q 1M ; 
™ 53% 4% Nov. 17 st) Mar. 31 Bayuk Cigars, Inc. (sh.) “BY ) P . + 4% mn 
OR m0 102 Sep. 24 v8 May 10 Bayuk Cigars Ist pf . - Oct 14 Q ‘ 
*38 *38% *4i' Nov. 3 "41! ; teech Creek Railroad (50) (BCH) Oct. We Q 
72% 77% 71% Feb 4 2% ech-Nut Packing ($20) (BNU) Oct tithe Q } SAM & 
113% 1h 114% Apr. 22 114% Nut Packing pf., Class B Oct, 1 Oo 
‘ 41 7 99% Jan. 4 27 2 Belding-Heminway (sh.) (BEG) Datiikbas 41 Oct. Tie Q r on rT 
62% 37% nae a7 1% Sep. 20 37% May 20 Bethlehem S 1 «BS ‘ ‘ ‘ . se 180,151 900 July 1% Hor 4, 
v7 R91, 102 934 10% Feb. 2 mw June 1 Bethlichem Steel 7% pf boccenescose GOS Oct. 1\ Q 4 uw 4 ? 
6 Jan. 15 43 Oct. 20 Blumenthal (S.) & Co. pf. (SBM)........ 2,500,000 “ae eg a 
a) Sep 7 28 June 11 Bloomingdale Bros, (sh.) (BBL)....... a 300,000 =~... i ae “> orn ; 
i) Sep. 27 14% June 21 Bioomingdale Bros. pf. . e odes .. 4,000,000 Nov. 1, ’26 1% Q “ 
7h 9% Jan. 11 4% Mar. 24 Booth Fisheries (sh.) (BF) he > ¥ 
4215 Si% Jan 7 4 Oct. 11 Booth Fisheries Ist pf... 1% i 10 
41% Jan 4 Zo May 2 Hotany Cons. Mills A (BTY)... $1 é 4 100 
74 Jan 4 24 Oct. 20 Briggs Manufacturing (sh.) (BGI) Tie Q 1 uM ( 
6 Jan. 18 % May 4 British Empire Steel (BMP)...... a Ww a 
‘4 zi Jan. 28 9% June 29 British Empire Steel Ist pf 1% , g wn 
15% 10% Jan. 11 1% June 24 British Empire Steel 2d pf , 1 
124% 163 Sep S 33 Mar. 31 Krooklyn Edison (BE)... oeseces 2 Q TIT 158 
41% io™& Nov. 15 4% Mar. 31 Brooklyn-Manhattan Transit ish.) (BMT) $1 Q “ ty = 
753 8% Aug. 23 7 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.) $1.50 oO rr ¥ 
82% 97% Aug. 6 6s Mar. 30 Brooklyn Union Gas (sh.) (BU)... $1 Q wT 4 
" 48% Jan. 7 29% June 1 Brown Shoe (sh.) (BW) Mk oO 0 - 
19%, 111 Mar. 10 107 June 5 Brown Shoe pf pe i ami 1% ral : 
‘ 39m Sep. 15 24% Mar. 30 Brunawick-Balke-Collender (sh.) (BCS)...... 90c TT . 
i 18% Nov. 5 8% Mar. 4 Brunswick Terminal & Railroad (BK) esos ‘We 000! 000 1 m i4 , 
Buffalo & Susquehanna (BFQ) ‘ 3,000,000 ; 
Buffalo & Susquehanna pf ‘ 4,000,000 SA | 
Buffalo, Rochester & P ittsburgh | (BR)... 10,500,000 SA 
Buffalo, Rochester & Pittsburgh pf........... 6,000,000 SA 44 
Burns Brothers, Class A (sh.) (BB) 8 Q ' “iy 
Burns Brothers, Class B (sh.)...... Pa ’ - . 
Burns Brothers prior pf eves ovsoes’ Q sibs 
f Burns Brothers pf ceseeee ecgeocce 35000000 Q "> 
67% 117% Sep. 10 77% Apr. 13 Burroughs Adding Machine (sh.) (BGH) . 600,000 Q —< 117 
? 344% July 14 16% Mar. 18 Bush Terminal (sh.) (BH)............... 137,852 : * _— 
af 93 Aug. 2 TH Apr. 6 tush Terminal deb. (BHD)... Saleahinantel 6,892,600 oO H ~ ” p 
102 th | Nov. 19 9% Jan. 20 Bush Terminal Building pf. CBHB) F 7,000,000 Q : 
9% 6% Feb. 10 4% Sep. 28 Butte Copper & Zinc ($5) (BC)............... 3,000,000 * . . 
2% 164% Jan. 11 7% May 18 Butte & Superior ($10) (BT)................. 2,901,970 @ pao . 
2% 71 Sep. 15 17 Mar. 3 Butterick Company (BCK)........... 2 éa } oe 
44% Nov. 16 28° Mar.29 + Byers (A. M.) Co. (sh.) (ABY) Sanh 
‘ Wes Nov. Il 90% Jan. 12 Gi, Bed Mie ane cts canedocdscancases : Q iis ; 
. . 90 Sep. 27 os) June 30 By-Products Coke (sh.) (BYC). eoose 189,931 Q 1 TT) 
74% Aug. 5 661%, Oct. 18 CALIFORNIA PACKING (sh.) (CFF) 770,005 Sep. 15, °26 0c Q n "3 
194, 14 hy «Feb. 10 29% Oct. 11 California Petroleum ($ (CPU)... 47,594,950 8 mwie Q anne > 2 
24% 4% 2% Jan. 15 1% Mar.26 Callahan Zinc & Lead ($20) (CM) ae) 5Oec My a 
49%, 61% 73% Aug. 9 i, Mar. 29 Calumet & Arizona ($10) (CMM)... F 27,570 $1.50 Q 1 ann a 
‘ 13% IRS, 18% Aug. 9 3 Mar. 3 Calumet & Hecla ($25) (CAH) 49,789,900 Wie oO i 
"1 49 Sep. 10 Oct. 20 Canada Dry Ginger Ale (sh.) (DRY) pane 450, 570 We Q 2 O00 a 
1Milg 142% ITA 168% Ser 7 Jan. 9 Canadian Pacific (CP)... 260,000,000 24 Q ' ~ 164 
Tim, 524 57 oO Aux. 14 Oct. 18 Canada Southern (CSA) : 5,000,000 1% SA - 
an 14 HRY Aug. 6 Jan, 4 Case (J. I.) Threshing Machi ne “(CTM) 000 000 % j g ‘ 
77 40 107% 118% Aug. 10 Jan 5 Case (J. 1.) Threshing Machine Ra 3,000,000 1% Q ™ ~ 144 
an ats én 33% Aug. 27 Oct. 20 Central Alloy Steel (sh.) (CES 5Oe Q 1 ra oro o 
7 = Nov. 20 Oct. 14 Central Alloy Steel pf 1% Q H oan 4 
9 Nov. 17 Central Leather certificates : 
21% 9% 238% 14% id Nov. 11 Central Leather (CL) r ann : 
184 24 71 49.4 f Apr. 28 Central Leather pf........ 2 ; po +. 
} 17 Nov. 11 Central Leather pf. certificates. ss 14) 
205, 199 $21 265 305 Jan. 11 Mar. 30 Central of New Jersey (JC)...... 5 é 800 Nov. 15, '26 2 Q _ 
35% my 47"5 30% 32% Jan. 8 0% Oct. 25 Century Ribbon Mills ish.) (CTY)....... e 100,000 Jan. 39. '26 5Oke ?  ¢ ur gr 
€- ’ > = wr 
= a ~~ 7 . 3 
. a a 
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Tigh. Low. _ 1925. y Price Ranges 
— High. Low ——- 1926 
om oi 983, : mah. Date. es 
4 iw. 
4455 24% 64% Sous 90 Jan. 2 Date. (and PI rad 
15 73% a 40% 73% Aug. % 83 May 25 r abbreviations) Amount 
Th ) 4914 a” s 57% J 5 Century Capital -~——-Last Divide 
108 R0u, i & 36% May 22 = Cerre 3 Ribbon Mills Stock Listed Date ividend = 2 
’ a . Sep. 100 May = Gertain-teed Pt Eoopor Gib + “apps. Paid. an = po iaiaie 
67% a 2 22 Certain- -roduct W) (ODP. <cccceses 1,740.5 ; ent. riod : Sat 
ni 90% a0” ) oy NO.'s yt ne me Products (sh.) (CRT)......- + oe oo UL _ rod. First. Hig Nov. 30. W 2 
10% 3% 10% 10514 Re aoe & Chandler-Cleveland. 2d of veeeeeeeees i | > fie 1, °26 % Q oe. ae Chee. Week's Bote 
2 . zlevelan i erepperrererreree 300.06 ct. 1, '26 : ( ; pane se. Sal Nov. 24 
7 8% 191, 3% Mar. 2 andler-Cleve Motors ( rere x Oc . 26 31 , 64 ales. Clos 
sal o° 6B May May 18 Chesapeake & Ono Deo eh.)eo-- (CHM)... ay Oct. 1, i Q 4 : a = 
: ‘ a & — ( peeeereerrereerese ¥ , 26 : Q 44 624 J : 
aie! Brie 5 64 May 18 Chicago & Alton pf... en Abe “116 0m Oct. ig a . 42%4 td samt 
six ij ors 40 BY June 29 Chicago a ton MALT)....-. ope wagsnesis wea 16,165, 100 me wat ie $i 9 106% —e 3800 4 
18% re) 32% 3616 May 10 Ghienes. & Alton ctf Bat rat” eee eed Ones gas 18. 19. july 1. 2 a 24 4 ; ride 
y 32 ig 16% eh) . a 31 Ghisene & Eastern Ini of deposit......... oe bv 600 “Sige SQ 162 24 24 % ++ 3 
% 2814 3% 16%, ar. 31 Ch go & Eastern inois (CE)... . een eas SA 162 2 2 2 in) 
4 M icago Gr Tit 46,200 ; aa 164 4 
a ‘ Ri far. 30 Chic o Great We nois pf a 23, R45 Cie i y +r , 44 - 4,500 cai 
“= 11 3 aie Mer. 31 Spices Svat nee on + 28,845,200... 7 ; ¢ 9” 417300 100 
z oan 29 oe i. a ‘*% Mar. 31 Chicane. aittcanies a ie ee ‘ he 3 104 
loo 100 a4 ue ae yo < 8% Apr. 20 go, Milwaukee “& Si —_ (ST). Skee Hide 0 ~_. 15, ‘10 ri af = lo 
79% : Sep. 1 14 * Chi : ‘ "Goat -+ 36,107 uly 15 2 R . 
ae 128 "B00 1262 aoe = 65% Mat: 20 Chieace, Milwaukee & S ~ Wad poh 41,105,800 Sep. 1 4? ~ . 
pb, ++: Sod = = os 30 :118% a oS seees. Heese S St. Paul etfs : Sep. 1, °17 2 2 3% i 
‘2 655% ) 92" 69% Nov. 15 94% Apr Chicago & orthwestern Paul pf. ctfs...... 81,304,300 7 - 9 24 i 
7% 29 89% 82 1051, Nov. 19 401, Mai 8 Chicago P Northwestern. (NW) S.-.+5 36 2 _ 8 8% 1 9 
94 = 5914 a 96 rv. 19 a” wor +  Gaieeee Picumiatic Tool pf. sepa mae ae ’ + 2% 243 
Gilg 39 120% so 57% ay = 83%, — 4 Gabonese. — ol ey {CGG). June 36, °26 R : 6 ‘ 10K 
55 440 114 Jan : 48 A 31 Chicago, ock Island & Pacific (RI). June 30. +4 SA 5 Bly 1 ; 0) 
= 6 sre St ot, FO: ; 'S Mar. 16 Chicago: Bt. Paul. bios Pacific ox namie Oct. 25, "26 4 SA 125 8 ¢ oom | Fe 13,4 
2 r 37% 3012 68% Jan 44 M 6 Chicag » St. Paul, Minr cific 6% pf........ 29,422,100 aig 1% Q +a i + 3% 35800 10 
a 28% "2 36% 4 451 ay 17 Ch o, St. Paul pag aie See 1273 June 30, 26 ! , 1% + % 35,800 iv 
oe 19 36% Jan 1% Ma icago Ye , Minn. & ee 27,300 30, "2 ‘ ‘ 12g 265K - 
ee 641% 263 6 20 y19 Chi ellow C . & O. pt or June 3 e 8 - 1 % RUUD = 
= + 62%, - Nov. 4 ‘ Mar ilds C Sab (sh _pt...... 59,000 30, 4 - 14% 11 $ 
a 52 M 63%, 3 ompa Si" (eee A > = 4 ; + 1% 1 
130% 100 111% 100% ue Jan 8 a ee pe alge a ($ Yd. eeeeeesee ees . 7,098. p00 Dee. 31. 2 A 84 4% 15! + % Py 
00 200 WY = 108 © Big Opt. 15 Christ Copper ($5) (CY 400,000 = Nov "a 5 i 96 + 1 1,900 691 
140 275 yrs 4 93 ‘2 — 30 pear a Brown (sh. « IE Sey 7 a 33 1 7 4 + era 1652 
i e. : ug. 24 we ar. 30 shrysier Cc RY ; 4 , +6 f n 100 oe 
71 120 1731 ¢ Chry Sorporat Sree eee Sep. 2 6 , o6 
Th 68% 70% 1500 (125) M 73% Mar. 29 Clevelan Corporation. pf. Pe ae rebeee Sep. 30. 6 
75% 55 io" 30m, att Feb. 109 Aug. 9 ber Corporation bf. (tJ... i 42 Nov. 1 : 
oO 74% ¢ . St. L. (CC "¢ Oc °" 0 e 
105%4 100% om 58% “ July Gevdiané. c.. c ia Ont. «= *26 ws Q " 4 8) 
61 - 1031 8% Jan leveland & Pi & St. L ae a ‘e Q 6% 5,600 
3 177% 6 iit 4 Clev Pittst es 49 et. 2 #2 % ‘ 
. '"% ) 1687 Sep 7 ene & canes ($50) : 20, Q as 1 : 
- ** sn, y, « u sure fy = is ° 6 
Pay e ns 6 152 aay 3 Cc stuett, Sarco & o. — (350). Oct. 20, *26 103 Kia 6 ned SOM 
108s 24y, Sy es ue. Sep. 18 Coca- -C Dig & Co =. saan agape 27 ‘B22. 25 + Sep. i p o7 — 3,000 ~ 
108}, “4 32%, Sep. : oca y & CO PE e eee eeeeveeneeeens 9 Sep. 1, fe oe 
35% 0” Oe 108 in Oct. i. Coiling ie ‘rnational (KOG) 9, 000; i Nov. 1, '26 5c 100 
in) ry 7 , 2 me i ma yj OK ct. y. 1 a rT 
BO 4415 2 May 3 Sollins & Aik n Compa he 500,000 ct. . 1, 26 4% bi 70 
5 45 oo 60 - > to Oct. 13 Colorado aah Combes (sh.) (CK)....- 251,000 aa 1, '26 $1 1% Z : 41% 
¥ 54 = Oct. 13 Colorado F & Iron (CF) pf...... hire 367,300 ct. 1, '26 : ra} 62% os 
ig <n 72 Sep. o7 Colorado ri & Iron pf SELES, EM ra, 30,500 Nov. 1 26 $1.7: ( S 114% + 1% iy “BK 
“4 . * es 87% Nov 16 oe Colorado : Southern (CX 34235,500 Nov. 1. ‘26 $1 160% ee ) joa 
48 39 ¥ “0 114% Nov 16 85% Nov.: Colorado & Southern tet , ht EE. 2.000.000 May 25, ‘21 1% Oo ine 5% 93 ii = 
105 — 86 45% = Nov 18 11442 Nov. <¢ Columbia a 2d pt SE Re OT yey eed E> 26, °26 : 4 : 4 ict on 
oS « : 90 J 7 Oct. > Colum _— erm 2d DE eceeeeee es 500,000 ec, 30, '22 - 1 { 113 % ¢ 
“ 103%. 114% 104% an. 9 63%, a iu ae Gas & erie NE i 8'500'000 June 30, *26 : 4 +a “ys 2,000 Snap 
55% 394, . : aad 116% Nov. 20 a Columbia ane & Electric Bt etfis.... 6 coece 138,868 Yec. 31, '25 SA g 112 ty 13 aap . 
“% os ” 62% 45 og Nov. 20 111% Sep. 13 zas & Electric y a Seo «+++ 16,818,100 ange ; A ? 85 an = ‘ 42% 
-* ae 55% 38% 89% Feb. 23 98% Nov. 18 Columbia Gas sh.) (CG)...... seve 1,383,032 No : x iz 4 44 1,006 
. : 38% 47% Jan. 30 «53% Jan. ¢ ee San 2 Beene sss TeGeetl |6iee. iB. ae ; 5 v0) Me 
ae 254 86-26 Jan. 6 55% Jan. 26 Colt ia Gas & El ric pf... we ‘ : a 30072 
os re diy 86y oat fen on oe i oe oe ee Ea weseeseeecessers 5,301 - 15, 26 $1 8 . ‘ Arty nis 
30% 84% 26% 27% a 87° Nov. 1p st sh.) (CBN) «2s. vcccecees S208 = Nev. 15, "2 a Br 8 8 é Rist 6,800 87 
3 oe 50 70 . i1 30 ney 19 scares reial Credit ? ) , sy 5, °26 1 2 86% i’ oe _ 100 
a 129% 3 107% 100 100 ay + 55 moc” 16 «¢ “ee amon ial Credit ist Bee teameeatnasdon 680.000 Nov. 1, ‘2 . bach + &% 5,600 R74 
66% 32% . 76 rr ar M4 89 eb 12 faeeaanad a redit pf pr. gee ce 4,000,000 Nov. 1” 38 $1 IS % : 1163 4,800 87% 
f -. ie, M S 713% N 47 97 June 7 Com Sredit pf. B. ($25). 5... 8,000 Sep. 30, 26 i ; + { “" 100%, + 2% 7? 
+ -— st tig See thy dake | Ser SSS Se ie Sfniinn Sep. Br Bh sion a Th 
A 7 * 53 “ P 1214 ys . nvest 4% eeee 442 Sep. 30. oan 1.621 >. 18ie + % » # ) 101 $ 
11% \ Sep. 29 6 May 13 ommerci ment 7% 2% pf... _ 442,000 A » 126 ; , % ‘ 1 
84 ROLL 63% ogit i } rr 40% me 13 Co al Solvent 7% pf.. ocees 500 Aug, 16, '26 O ; 941 + 2 1,100 32 
3% 50% 96 26% 81% ee “ May 17 Sedieuer these 2 a Class B (sh.) «cs . 6:000;000 Oct. 1, °26 90 - ari av oF 
19% va 9% 79% 107% Jul 18 451 ct. 8 Conl ss Cigar (CNG (sh.) (COG) Vv “epi 108° 861 Oct g <0 13 . > ‘ 2% ae 
80% = 97 a we —= * ORT gi Consolidated Ci Say ieee Ne a gat .036 ci 1% Gu 3% 1,300 
7 6% Jan. ~ Mz eae ape enone ess (641,026 Niel * : ¢ 4 F ra 2 
a § 115% ‘Aug. 6 a* Aug. 13 Consolidated Clear (sh.) tet Deca wees = os aae ee eee me 2 ) ‘ 944 + 3% 1,200 
8 2% Su “o 71% — Sonnetaaned eh ot at Tig ; ; : , 5 pacha LR a Oct 1 Yon 4 213% + 3% oe 94% 
; zi Bote: 2% of psc 20 69 as ed Gas (sh.) A essai y MG... 4,000,000 — 15, 21 a 49 49 18% 18%, +10% onane 100% 
. a 95 * 98 , oe. & i pean: 178 ps 26 x a 48°, 2 ayer 22336 
0%, 43 17% Aug. 2 so Oct 20 Consolidated R. R. of C ‘II! 36001000 Bop. i826 #1 . § 8 M : 300 aon 
114 Ba, 93% 603 9914, ‘hae 28 75 Cet. 20 a Textile Fs uba pf. (sh.) Sep. 15, '26 $1 z¢ 79, ee ana 49% 
109% Bore 118 14 = Jan. * Si Oct. “7 Continental Beking Aish eos mm.) (CCU). , 200.000 Or oo -. : 198 r 37,4004 
9 2 ” ° . - <i + TL age alin lace enn a . fe 4 2% Fes % 
on 6 10 103 149% Apr. 28 117 Mar. 30 eee ee B (sh... Dee eeeeeseees 1 202,780 Jen. a 26 1088 hs 2.600 
ae 31% 40% 8% 13 Jan, 9 1591 Mar. 3 Continental |e B OB.)...orsessereesseees - 291,805 le 21 a , 1 2,600 sa 
% 115% 127 32% 50 Jan. 5 <a Apr. 19 yee eee “song (sh.) (CH). . hee Lio it z Byte 1, '26 Po th . : 111 
elk es alt ab Aor bys Rae ob Somtenel Seb Ga aa ih fee ok ian Ya ye — 1% 
3 = 4 " + er Me May 3 Cor nental Motors “ Go. ($23) (GIS) 1.2.2.7: aie Gas So lt 0 3% +1) 70 
7 r+} 64% 36 98% Oct a 44i, Max ° Gera ne ae a c by ow ce laa 10'000 000 Oct. 1. $1.2 , ) 8% ‘ont 3y 6 
+ in” 64% = Jan. > 98% pam " Goty. — Refining Co,  « (CFG) oes on 760,845 — 10, °26 1% Q 91 3 4 50's 200 72 
y4 ws ly . 20 y = row oS 2) (co ) coves BB, , t. r SA -? 73 T \% < 93 
1% 10% 14% 2 102 — + 64 =e. 16 Pi rs Ww hn hy ~ gh ae ey joes Oct 20 26 20 : 121 + i“ 2,900 91 
53% 62 11% Tan. an 96 eh 4 Cc ence Bee Company *. igh ,«C 'WM). eee 309'300 Oct. 0, <b 4 ; 136% 4.600 =» 
713 54% 49% 1 b. 4 8% May 30 = Crucible a Company = ae 149,000 Sep. 1 ) . 11 oa 11 
28 fz 89 53% June 30 BAY “pend a Cuba | odnege el Company - ES """ 9 -998'900 Oct. ) : j 18% % RY 128 
100¥ 28% 33% 85 July 13 28% Oct. % Cuba ( e Sugar (sh.) A Nv eta take a 000,000 Jan — 1% 44.7 D 11% 
ae 101 305 Jan 28 it Scwae. Soe ae Sees Se MOND skis cipeckeveuex '000,000 Oct. ; ; 19% 700 49% 
- ea a 105 N n. 28 20% une 26 Cub dane Bugar Df. 3 o-s cesses I 500 04 Sep. 4 9Biz + 1% 12; 
°° a = os a 2 19 O70 ane. 19 > Reese vt. Io (CU B) 50,000 000 : ~ 22 39°7 10,800 60% 
36 ° 107 aay, 52% Nov. 12 a. oe merican Su / — i Ot ‘1% 76 106 
100" we _ 82 . tt Sep : i 51% = ” Cuban a Sugar ($10) (CSU) . 10,000,000 Fee 1, “26 ¢ > % 101 H rt 14 OD 
5 1 Sie Sep. : 76 og c te enc 3 col to seeeeesss 10,006 ug. 2. : Pr 8% 10 - . 76 
4% «| 48 104% = ae i 2 tty Mari fee, ee See ie.) (DMS) "- tenes a. of. 3A - OX + 1% _ 400-100 
iy «845% (58 3% 107 Oct 10 99% Mar. 1 Cushma Packing (Cl oe 893,800 = Oct “y Q + 3% 15,800 i 
. 44 51 ict. 28 106 Feb. 16 C ishman’s Sons (CUY)... . ae eee 83 7 . . ; _ ee 21,600 “71 
69% 381 Jan. 14 421 Aug. 11 ann 7% E eng (CHS) seeee gn re ae oan 500 a Q 8 24% : 21.300 FL, 
84 61% wo 27% 46%, —= — “¢ f Semerbeneees \an aah es id, 26 S s 105 + 2% 455 
22% 181 4 8214 1 5% Feb. 17 z nel Fruit at eee tetas tc ee ot Be Meee - Sep. “hs 2t ; 183 + 1% 0,000 O73 
139% 104% RS 208 39% Nov. 13 B Oct. 20 5 elias 80 ate si eres Se -— « Bs ioe : 8% : ; 100 ‘é 
me i ke ak a a ge BRAM CHMRGAE on mie Rg eS a 
421 25 Sep. 2 x pr. 20 ors = . (sh, Nov 1 2 ) m OG , ¢ 52%, 
1s 10214 one 35 u 58 Jen. : 2 oo Bo Baers os th id en i $1 ) oy, = ™ -- > lll 
2 2 59% 110 an. 2 29 Mar. 3¢ aware rae “1 alata as eta a : , = : , 44 07 ‘ 
Ge & Sete Beet Ee es gs se ‘-_* 
o 2 ye Bm oe ae ee Bain E Ai Grade Weed oe Bb Sep. tae Sig Gary 108 ee ee 
119 93 107% 97 104% Feb s os ns ee — a, ae a 7. ie Sep. 21 $1.76 aon 26% ; = 
. oo 118 116" 109 Jan. 30 pS Oct. 7 Detroit & E ny mise wsthnen eens oes ise 169,600 Oct. 20 am 3 x107 . i” 3.800 : 
48% 913, “s : ‘ s ev! . inac WR Ree -» 80,544, . . ) 142 454 -; “ 27% 
20% rth is, 47% Jan.. 4 re Mar. 19 Devoe é Raynolds Pah Pp OTE AY etn ae 3°000°000 Oct. 15, ‘26 , 48 1701 : 300 
is iis 18% Hh 90° July _- 21% May 17 Diamond Raynolds 1s Ist -) (DRSA).. teeeenees 950000 Jen.” - 4 44 43 144 2% 1.600 17 
5 231 r to 20 Mar. 13 79% M 4 Jodg: (DN . Jan, 3, ‘21 E te 43% o 47) i 
5 pa + j 14 4 ar. 13 9% May 17 D ge Brothers, Oct 4 2 4 1343 ee 3,700 147 
% aM ae OOM $4 Aug. 31 18 Mar. 30 Dome Brothers Clase 4 is ‘(sh.) (DEE}. Oct: 1) '26 60c  Q oT 1,200 
+ * rn 3% 1 . 31 ‘ ar. 30 D nes (sh.) bp) s 3 Resenees Sep in": } 1 ‘ oo 200 124 
96 ‘ ++ 84% Jan. 9 3 May £ jougias-Pec ce aap alamis eects . i, "26 > ,] od 
{ 85 104% a 171% Nov. 12 4% y 20 Dulut ectin (sh.) BAAS Beslan ae Copis cee. 850,06 vs : ( . 33 ; 
a a et uf ie eee ee ag Bee oii" ix sth eS 
- 23 6% “4 WY u P . Shore & ic (DS)...... . 300,04 "t. 20, '26 } ( @ 24 18 ol 
3% 40 65% ons 19 , one. 11 111% ips. 20 Du Pent > Hameats bP mes: oe soosoas 12,000'000 Sep. 30, 36 On Q 8 =f 24 : 100 
3% 67 Feb. ° & coay 3 Duque e Nemours & 0. (ah.) (DD)... 10.000,000 Paes ( 82 r m 61,6 
114% 104% - 11 eb. 9 57 ~ pel 4 a agg ot Ist pf. .- deb. 6%. .* 2661658 . 4 44 Yh 9%, o 600 533 
115 108% 8 104% 0:12 y 24 Durhar osiery ($50) ' ae SER os 00-0 79,521,200 . ‘ 13% “% 81 
24% 8% 1 112 si7t Aug.30 106% M 1 Hosiery pf P ~~~ - gl artesian 30,000,000 Oct. as in 3% % 51 
; 10% 17% Oct. 27 ~ Co ae 0.04 Sep. 26 - 44 
‘i .* —" 32% Feb. 13 115° Apr. 27 en eee venom : "000.000 Jan. 3, 21 _13 } O% ‘ 
0% Feb 23 Oct. 2 Eastman K DAK (sh.) (E . oe 2? 4Y 
ip .. ve ° 93 Apr. : 10% Oct. 20 Eaton Axl odak pf.. (EK). hci rag 48,800 169 
% = So oO ae : 82% Feb. 1 o May 11 Eiseniohr ( Fg Lop rere eae .. 2,080,360 O > 1 800 «1 
as °° 40% ij 10% Se a 61% Mar. et Eisenlohr (Otto) & Bros, ) (ENX). oo... cscs. 6.165.700 ¢ ct. 1, ; 1,400 
2 es 110: i% 34% Feb. 10 2. (Otto) & Bro ($25) (Bis)... *: 6280'000 Nov 1, $2 Q 
e oe 110% pee i - 7 Feb: 7 15% a * Electric Auto Lite (sh ¢ Ale 6,000,000 Nov. 1, '26 E, Q 
+ ee 0% De oe E > sh. ~ ti , : v Q — 
‘ +8 94% 89% ay Feb. 26 102%, Mar. 30 30 age lly I Ke +s Oct. i. 26 . 24 — % 4.21 
145 50% 80 60%, 78% al 4 89% Mar 24 Elec. P. é Vn pf. allot. bo (sh.) (EL) Oct. 1, 26 1% Q = age 122 
25 3 15 ms 6 6Se Oe is iat Nov. 20 Electric =. pt. allot. Cis. 40% pa. ah.) =_ = ; 180033 
-“—-  * 25 16 oo e— et a Hage oe a (sh.). . Oct. “1,2 ei : 1,600 11% 
ne er ee Brae een gan ay Hag get. i Be “Hg ; ‘ 
2 Pe a A . 23 0 a 8 ree Oc » 126 +. : , * 
$ 24% Jan. 29 1 May 20 ac gg — Fy (sh.) (EG)... 6.0... - - = iZ © 2 1, 11,800 "9 
Be “. oe 5 May 20 —— Branti “ ($30) *3 Oct. ”. = a , 18,100 17 
T .* 2, “ Smerson B ngham (EGM i. ae Q 4 , : 00 
73% 5 ae te 6 Aug. 17 P rantingha 3GM). Sep. 11. ‘1s 8 i ¥: 
115 108% 74% 14% Sep. 3 1% Aug. 5 Em m pf......... phtgiet ci cncialadetes June 11. 19 a 5 84 i . 
oe 118% 111% 3" Feb. 8 65" July 14 ion orn a an Re aR .: hey 75 4 82 i% , 
ie - a “ >. To SS Endicott: tees Seeks": Nov. 1, '20 : - 38% 
-- - oe * 9614 — *” 19% Oct. 7 Endicott Johneon ($50) a eajinwees seers 9,043;600 _——— “ i2 
sen ct ne Beis Aug. 12 $3% Nov % Engineers’ Public Servic i sigecésreranasaes bees s : 
46% 444 48% gon 40 Jan. 2 99% June 17 am. coef Leen Service “(sh.) teens / ¥ eyes Oct. ++ - 
eg. «= #5 Me 43% 34 50% Oct. 6 22% Mar. 29 equitable Offic c Service pf. eto 2,300,000 Oct. 1,°26 $1.25 ) : 
.- & 47% C '. as Erie (E ice Buildi > 1a.) -+ 778,786 t. 1, '26 25 21 
re 60% £63 Oct. 6 30 ar. 30 Eri De Sscceae ng pf. (EQ)..... - 30303 hb a _-” 1% OG 8 ‘ ) ou ee —_ 
oa “x: 63 Aug. 24 °621 Mar. 30 Erle my "San prece vo pe -napoeae vas 303,036 eci’**5°"tes . 19 8, ant 
. 3 ‘ we Nov, 12 a1, Nov. 20 Eri 2 Re eee oer Oct. 1) °26 $1.75 « <2 2 194; 11914 “ae .. 
mi ity 96 2 Nov. 4 1007 Oct. 13 “Erie & Pittsburgh sabes suats**** 7 # i% g (93% aa 22 9oit + % 88 
24.2 ik oi% 48% Oe age re et. 25 Erie Sieame Shovel ‘$ (EP).... Apr. 9, 0 21 9 93% Pvt + & 
% 15% «17 Apr. Te ay ae coos Sees > (ERV)... ;, 2 ) 2 27 + 1% ri 
Apr. 22 1% J 4 19 Bureka otton nage a EES EPP nftatetetes Sep. 10, *2¢ re 4 r s 385; 4 7 04% 
4 July 20 Exchange “Butte a it ORES PAEE . Q - +4 46% = 
uffet (sh.) yr ogre 3 i, 448 ra 
E ‘ 24 4% ¢ 
ei BRR ok ER ON ga oe 
“#0 ) . , e + 234 
50,000 Oct. 30 a $1 8 ww 1005 we 
- ear 37% Q : s 96 ae 2 
. 6 58 ee 
4 > 15% vt . 
es / 9 
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= Week's Range.- 


“Mon. 



















































































































































"es rice Ranges Amount -Last Dividend.- - . oat.. 
1924 = = — 1926 Range - STOCKS Capital Date Per Pe Nov 1. Nov. 20 
High Low High High Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent riod First High Low. Last 
“ 9 1% 3% Sep. 11 2 Apr. 16 FAIRBANKS COMPANY ($25) (FI) q : : 2 ; 
3 : AS, 59%, Feb 10 Hy Ot 20 Fairbanks, Morse & Co. (sh.) (F-KM) 7 Q 45% 45% 43 435 
110% 115 Feb. 9% 108 Oct 8 Fairbanks, Morse & Co. pf 4 Q 
OB, il 127% June ll 103% Jan. 19 Famous Players-Lasky (sh.) (FF). $2 Q 
108', 87% 124 Mar. 11 115 Mar. 31 Famous Players-Lasky pf............. se Q 
’ 42% Nov. 20 28 Mar. 31 Federal Licht & Traction ($15) (FLT) 35e Q 
‘ 28 Rt} June 18 Federal Light & Traction pf. (sh.)... 29,374 1% Q 
41 May 22 Federal Mining & Smelting (FS) e OOO 1% . 
“i él Mar. 3 Federal Mining & Smelting pf...... ooOu 1% Q 
11 23 Oct. 1 Federal Motor Truck (sh.) (FMT) mw . 
os 160 Apr. 15 Fidelity-Phenix Fire Insurance ($25) rou $5 SA 
% "4 et 14 Fifth Avenue Bus temp. ctfs. (sh.) ihc Q 
1s oe May 18 First National Pictures Ist pf. (FNP) oon $2 Q 
, 28 13 First National Stores (sh.) (FST) oon i 3, Q 
1 14% 2 Fisk Rubber (sh.) (FK) ex y 
16 7 risk Rubber Ist 1% Y 
1 o4 Fisk Rubber Ist pf ow 1% Q 
1 324, Ms | Fleischmann Company (sh.) (F rt Q 
on TH Foundation Company (sh.) (FO) 2 Q 
2 ns) Fox Film A (sh.) (FOXA) + 3) oO 
19% Nov. Tims Franklin Simon pf. (FIS) 1% Q 
34% June 3 19% Jz 3 Freeport-Texas (sh.) (FT) 1 . 
42 Feb. 11 GABRIEL SNUBBER A (sh.) (GRRA) t$1.25 Q 
9\ Jan 4 ™ Nov ’ Gardner Motors (sh.) «GRD) . ° ° 
hoe Jan 2 29 Mar. 29 General American Tank Car ish.) (GT) 1% SA 
15% July 00% June 24 General American Tank Car Co. pf... 1% Q 
044% Aug General Asphalt (AS) . P . 
General Asphalt pf eond Q 
2 General Bs ish.) (GGPr) Q 
11 General! Company (sh.) (GY) Q 
18 General r Company pf ay ee Q 
Ww General Cigar Company deb. pf 3 
14 General Electric (sh.) (GL)... Q 
oo General Electric special ($10). re Q 
‘ General Gas & Electric A (Del.) (sh.) (CGS) Q 
9 General Gas & Electric, Class B (sh.) 
w W08 if) General Gas & Electric 8% pf. A (sh.) i2, - Q 
4 General Gas & Electric 7% pf. B (sh.) nese 45,504 1% Q 
oo Bt) mW General Gas & Electric 7% pf. A. (sh.) 1% Q 
, Genera Motors (sh.) (GM)...... $1.75 Q 
1 General Motors pf 1% Q 
2 General Motors 6% deb 1% @Q 
1 General Motors 7% pf ‘ 1% Q 
General Outdoor Adv. A (sh.) (GVZA) $1 Q 
Gen. Outdoor Adv. vot. tr. etfs. (sh.) (GVZCT) $1 Q 
General Railway Signal (sh.) (GRS) ° ° $1 Q 
General Railway Signal pf 1% Q 
General Refractories (sh.) (GRX) TM Q 
Gimbel Brothers ( » (GI) . 622,500 
Gimbel Brothers pf : .. 21,000,000 1% Q 
Glidden Company ish.) (GLN). 400,000 5k Q 
Gold Dust sh.) (GK) ‘ 311,217 . 
Goodrich (B. F.) (sh.) (GR) ‘ 601,560 $1 Q 
rich (B. F.) Company pf ai . . 36,284,000 1% Q 
r 7 & Rubber pf. (GOR) 61,778,700 1% Q 
ear Tire & Rubber prior pf...... 15,000,000 1% Q 
Silk Hosiery (sh.) (GHM) 160,000 G2 qQ 
1am Silk Hosiery, new B24 Q 
Gotham 8S Hosiery pt 4 Q 
Gould Coupler, Class A (sh.) (GUCA) ite 
nsolidated (GB) 3 1% 
Northern pf. (GQ) . 2 2% SA 
Northern ctfs. for ore prop. (sh.) (OR) THe 
Sugar ($25) (GWS) ‘ J $2 Q 
Sugar pf wk bod es eeee 15,000,000 1% Q 
Western (GN) ‘ «ee. 2,500,000 $5 A 
(GNP) ; 
Guantanamo Sugar (sh.) «GS) 
Guif, Mobile & Northern (GU) ° 
Gulf, Mobile & Northern pf Oct. It, Q 
wulf States Steel (GJ) Oct 1%4 
f States Steel Ist pf Oct. 18 Q 
HANNA (M. A.) Ist pf. (HINA) P 11,199,400 June 30, “25 1 
Hartman Corporation, Class A ish.) (HRT) RR 
Hartman Corp. B ose eee . 593,615 
Hayes ! (HJ> os 200 000 Sep. 15, °26 Tx Q 
Hayes ° . 1,385,600 Sep. .15, °'26 Q 
Hele Co. ($25) (GH) x 6,000,000 Oct. 2% Q 
Helme Co. pf 4,000,000 Oct. 26 1 QO 
Hocking i ctiv> 10,996 900 Sep. 26 2 «) 
Hoe t “lass A (sh.) (HOO) ‘ 80,000 Oct. 2 $1 
lion (HM) M 
Househ (sh.) (HOU).. 
fouston 
Howe S nd ish.) (HW) 
Hudson & Manhattan (HU) 





Hudson & Manhattan pf 






































Indian Refining pf 





1,182,799 
10,000,000 
340 


Inland 
Inland . . ° 
Inspiration Consolidated Copper ($20) (INS) 
interbor Rapid Transit (IRT)... ° 
Intercontinental Rubber (sh.) (IRU)......... 4,010 
International Agricultural (sh.) (IGL)...... 438,427 
International Agricultural prior pf.. .++» 10,000,000 
International Business Machines (sh (iMN) 578,643 
Internatio Cement ish.) (ICM)...... 2,434 
Internat al Cement pf SOR ce eet oesooes - 9,768,400 




















Hudson Motor Car (sh.) (HMT) 1,596,660 
Hupp Motor Car ($10) (HUP) se seees 10,051,899 
IL.LIN¢ 103 G00 

linois 39,5000 
Illinois 000 
Index F 100,000 28% 2914 
Indian Motocycle a ams 10),000 10% 16% 
Indian Motocycle pf ° os cervenges 1,000,000 
Indian Refining ($190) (IRR) RA Rl, 
Indian Refining ctfs ™ 8Y, 


es 















International Comb. Engineering (sh.) (IN) 
International Harvester (HR) 

International Harvester pf... 
International Match pf. ($35) (1LM).. 
International Mercantile Marine (M) ‘ 
Internativnal Mercantile Marine pf......... 51,7265 
International Nickel ($25) (IK) ‘ 41,834.600 
International Nickel pf 8.912.600 








International Paper Company (sh.) (IP) 409 937 
International Paper 7% pf 28,935,200 
International Paper 6% pf . ° 2,884,800 
International Rys. of Central America (IRC) 30,000,000 

















K. C. POWER & LT. Ist pf. sh. (KLT) sn 110,000 





Kansas City Southern (KSU) ...+. 30,000,000 
Kansas City Southern, pf ° 21,000,000 
Kansas & Gulf ($10) (KNS)... . e 1,644,760 
Kayser (Julius) & Co. (sh.) (JKS) 110,063 
Kavser (Julius) & Co. pf. (sh.) e 62,666 
Kelly-Springfield Tire ($25) (KK) seeees 9,006,000 


Kelly-Springfield Tire pf 
Kelly-Springfield Tire Ist pf 

Kelsey Wheel (KW) 

Kelsey Wheel pf 

Kennecott Copper (sh.) (KN) 

Keystone Tire & Rubber (sh.) (FST) 
Kinney Company (G t.) (sh.) (KNX) 
Kinney Company (G. R.) p 

Kraft Cheese ($25) (KKR) , 
Kresge Department Stores (sh.) (KDS) 
Kresge Department Stores pf = 
Kresge (S. S.) (KG) ($10) 


5,264,700 
950 ,000 
000,000 









Kresge (S. S.) Company pf aw 2.000 000 
Kress (S. H.)} Company (KS).. 12.000 000 
Kuppenheimer (B.) ($5) (BKU) P 500.000 
Kuppenheimer (B.) pf... : ; 2 500.00 


International Rys. of Central America pf.... 10,000,000 
International Salt (ILS) ’ ‘ sue 6,077,100 
International Shoe (sh.) (ISS) 920,000 
international Telephone & Telegraph (1TX) 55,066,400 

Intertype Corporation (sh.) ¢IRY) 5 199,133 

lowa Central (1A) , oe 1,420,400 

fron Products ($10) (IR9) ‘ eal 486 670 

Island Creek Coal ($1) (ICR) ° ‘ 118,798 

JEWEL TEA ish.) (JW) ° ° ° 120,000 

Jewel Tea pf P .. 38,640,000 

Jones Bros. Tea (JOT)..... ‘ ‘ 10,000,000 

Joliet & Chicago (JLO) jan ‘ étanee 1,500,000 

Jones & Laughlin Steel pf. (JL) 60,000 000 " 
Jordan Motor Car (sh.) (JJ) oe6we 126.000 June ; 


Oct. 
Oct. 


Nov. 
Oct. 
Feb 
Feb 
Api 
Oct. 
Nov 
Oct 






0 


Wed., 
Nov. : 


4 
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Stock T tions—New 
ransactions © York Stock Exchan Be— —Continued 
—— ne wre I 
ies 19. m4. mS sia ns han STOCKS Amount -——-Last Dividenc Mor Sa Wed. 
| wiae se C,.  __i9a0 Range.—————., S >KS Capital Date Per Pe c ‘ eek's “k's ” 
High. low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed, Paid. Cent riod Fir H st “ae ot = gh, 

” -¢ * — = 
‘= = By fas 175% July 10 146 Mar.29 LACLEDE GAS COMPANY (LG)...... --++ 10,700,000 Sep. 15, '26 2 ¢ 1761 
cae . . 1 86 Sep. 29 86 Sep. 29 Laclede Gas Company pf.................. 3 500,000 June 15, °26 21 SA ? cnc’ 

: = ce 24% June 15 19% May 14 Lago Oil & Transport (sh PRM svi one and : 7 ” 1300 4) 
17% 19 id Nov. 5 39% May 7 Lambert Company ctfs. (sh.) (LAM)........ 281,250 Oct, 1 ) ; : 8500 iD 

5 39% 8814 93% san. < 6% Aug.18 Lee Rubber & Tire (sh.) (LR)..............- 300,000 Sep. 1 1100 = 
$y per 1412 a se 3 4 Lehigh Valley ($50) (LV)............00+05 - 60,501,700 Oct. 4 - 89 . 2100 

ty oe a 3 kehn & Fink (sh.) (LNP)....... HE POA IE 265,000 Sep. 1 ‘ mi "s00 +4 
68% 50 92 4, Sep. 20 Life Savers (sh.) (LSV).... ; sesescene 500,000 =Oct. 1, ° 20) 1.200 ( 
681, 42% 89 — Nov “~ Liggett & Myers ($25) (IUM)..........-..65 21,496,400 Sep. 1 7 9 41 70) 

1 115% 124 wm Nov. 19 Liggett & Myers, Class B ($23) (LMB) 37,913,875 Sep. 1 ) ) 4 9.100 WK 
ss 56 74% 120% May 5 EAgpett & Myers pl... ...occccvccccsecccvcses 22, Oct. 1 ; 1 12444 
~~ e — a <3 Lima Locomotive (sh.) (LMW)........++--- 210,941 Sep. 1 61 1% woo 6 
25 in 44% és rt Ow 39 Liquid Carbonic (sh.) (LQT)...... 100,000 Noy. 1, 43 38,200) ti 

sy ile 9% “6 liu Feo 28 Loew's, Incorporated (sh.) (LW). 1,060,780 Sep. 30, ‘2 $4 i4 7,300 4 

ae 53 451 HOS ta 10 Loft, Incorporated (sh.) (LEF)........ o eee 650,000 Dec. 30 S00 G1 
&4 50 143% —" aa a 10 Long-Bell Lumber A (sh.) (LQ) 5 Sep. 30 { ‘ wn 43 
160 105 112 2 1041 a Oct 2 Loose-Wiles Biscuit (LO)............ oeeeee ; 8 x 2 1,400 147% 
105 vO 148 10 . 8% Nov. 19 EsSGRe- wee TANOUEE 1St BEiicciccccccscccccns Oct 1, °26 1 . x g 1 
40% 33% 29% oot 3 — Loose-Wiles 2d pf SF EES RS Nov. 1, '26 13 ; ah 
‘ 117 112 116 ogi. 120 4 Feb a Lorillard (P.) Company ($25) (LOR). - 32, Oct. 1, °26 §2 ; + 1% 15,600 
. . oR 13% 197 Aug. 31 Lorillard (P.) Company pf. nba mere: 306, 700 Oct. 1, '26 1 1 ) + Si, 1000 a 
F —_—— y 7 June 21 eg ee! ES eae 1,134,238 ‘ 14 i { > 20M) i4 
26% 33 ans July 2 z Louisiana O7) pf. x I a 4,000,000) Nov 1% 
100 87% 148 106 26% Feb. 10 22% Mar. 31 Louisville Gas & Elec., Class A (sh.) (LOU) 526,168 Sep. 43 ( 4 4 1 24 
381 17 p> oO, 144 Sep. 3 118 Mar.30 Louisville & Nashville (LN).......--....+0-- :117,000,000 = Aug. 10, 6 SA 132 ‘ ‘ ; » 3 131 
—_— 31% 58% Feb. 4 22% Oct. 25 Ludlum Steel (sh.) (LMS).. ‘ ae 135,000 Oct * 96 ( r “34 o's ‘ 
Feb. 19 70% Oct. 8 McCRORY STORES (sh.) (MRY)....... ... 876,721 Sep a 2 
Feb. 18 Dar. 2° DARORT MORON BES és.2 50. «c0nsesseas > -. 8,000,000 Nov, R 8 8 aT 400 
Jan. 11 Mar, 30 McCrory Stores, Class B (sh.)..,....-.....-- 78,823 Sep. 40) . 78 g a. 4 me 
Feb. 15 Oct. 14 McIntyre Porcupine ($5) (MTY)......... .... 8,990,000 Sep 25 ‘ 2 , aan ha 
Jan. 4 Nov. 4 Se CCE tS eee rrr 713,433 Sep 11 9 , ‘ " 4 oe 74 pag 6a 
June 3 Nov. 12 Mack Trucks Ist pf.... wee haeeae an aaa 21,800 Sep. 13 109 ; We one , 
Sep. 3 Oct. 5 Mack Trucks 24 pf...........: 5.331.700 Sep. 18 se 
Feb. 9 Oct. 26 Mackay Companies (MK).............0++-++5 41,380,400 = Oct 1; 
Feb. 9 Mar. 19 Mackay Companies pf, .....----seegeseeeeee 50,000,000 = Oct. ; 1 ) 7 Th 
; Sep. 7 Mar.29 Macy (R. H.) & Co. (sh.) (MZ)............ 350.000 nea 1 , > boi 
Jan. 14 Oct. 20 Macy (R. H.) & Co. pf Eee ewe. .2.+ 10,000,000 Nov, ° 1 ) ; . — 
Feb. 10 Apr. 19 Magma Copper (sh.) (MMX) .............4. 408,155 Oct. 7 “i jt 1300 ~ 
pases 60% - eainte > Mahoning Coal R. R. ($50) (MAH)......... 500,000 Nov. $12.5 si . a - 
Jan. 5 12% Nov. 1 Mallinson (H. R.) Company (sh.) (HK)..... 4,000 or i 17 4 9 3.800 1 
Mar. 8 71% Sep. 13 Mallinson (H. R.) Company pf....... “e 2,278,509 on,’ z..* 1% , - om sighen 
Jan. 28 27 Apr. 14 Manati Sugar (MNU) na socal 10,000 000 Dec. . 3 1! 8 $1 4 ; , 
Feb. 1 54 June 4 Mamati GuGer pl: .....ccccccccocsesrescsescs §,000,000 Apr. 1, °26 1% 1 p si. aa pid 
< ~~ eke Manhattan Beach (MB) 2... .ccccscccccssces 6,000.0 ig, ; ‘ 2 . stad ; 
July 19 44 Oct. 16 Manhattan Electric Supply (sh.) (MSY).... 80,984 Oct. 1, °26 Q $ ' on m1 
Apr, 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN) 3 Oct 1, ’26 Q NS : 
May 28 38% Jan. 24 Manhattan Elevated modified guaranteed.. . : Oct. 1, ‘26 Q i Pan F 
Jan. 4 21% Oct. 20 Manhattan Shirt ($25) (MAS)...........--- 7,088,900 Sep. 1, '26 7 Q + 3 t'o00 ) 
June 28 113% June 10 Manhattan Shirt Ist pf.......0--.eeeeeeeuee 1.600.900 Oct. 1, '26 13 Q g ~ 5, = 
Sep. 14 27% Mar. 20 Manila Electric Corporation (sh.) (MNR) : Sep. 30, '26 5A Q 4 in 1M) 
Jan. 7 16% Oct. 6 Maracaibo Oil Exploration (sh.) (MAB) . 19 & 5.600 
Feb. 9 4% July 30 Market Street Railway (MRR).......°...-+- ‘ . 
Feb. 10 39% June 3 Market Street Railway prior pf...... sees Jan 2, °24 11 45% 1 2 1,600 
Feb, 9 19% Oct. 22 Market Street Railway pf.... ‘ § onan ack adeie »4 ra = 
Feb. 10 11% Oct. 20 Market Street Railway 2d pf.......... Wm 
June 17 49% Mar.30 Marland Oil (sh.) (MO)..... sabstaae ‘ Sep $1 ) , 21, 81K) ‘ 
ar. 11 24% Oct. 21. Marlin-Rockwell (sh.) (MR)........--..++--+ "S41. Oct. “Ht 8 7% %, 300) 
June 25 17 May 20 Martin-Parry (sh.) (MRT). ........-..cee08 ‘ Sep Ve = "Yay 1 oeup i 
Jan. 2 62% May 12 Mathieson Alkali (sh.) (AKL)...........-- Oct $1 ‘ 8 x . \ 2%, 15a RR 
oa a 4 seer sess Mathieson Alkali pf......... ccbesesse 83 Oct 13 ’ ; 
Oct. 26 1% May 17 May Department Stores ($50) NN og, . 26,000;000 Sep. $1.2 : 37 3 90M) 1 
June 11 122% Feb. 2 May Department Stores pf.............-...+ 4,750,000 Oct. 13 Q 41, ‘ sos a 
Maytag Company (sh.) (MGY)... Sep .. 5 
‘ Metro-Goldwyn Pictures pf. Get) (MGL). Sep. 15, 47446 Q ‘ 
8 Mexican Seaboard (sh.) (MSX).......... Nov. 15, 50 8 8 s 
Miami Copper ($5) (MMP) eee Nov. 15 2 6 T 
Mid-Continent Pet. (sh.) (MPU)...... Aug. 1 $1 (a ‘ 
Mid-Continent Pet. pf. re Sep. 1 1 2 Ww 
Michigan Centra! (MC)............. ee July 29 1 A ‘ 
ee. ere ere a +400 
Middle’ States Oil ($10) (MSO). July 2 ‘ % 10700 
Midland Steel Products pf. (MPO) Oct. 1 BS ( , 
Miller Rubber (sh.) (MRC).......... Oct. 25 if %, 400 
Minneapolis & St. Louis (MS)....... 1 4 DM) 
) Minneapolis & St. Louis certificates eescve ‘ 
* Minneapolis, St. P. & Sault Ste. Marie (MSM) ‘ Dec. 17 $ ; 1 O00 
M., St. P. & Sault Ste. Marie pf....... Dec. 17 4 1 
M., St. P. & Sault Ste. M. 1. |. (MSMLL) Apr. 1, ‘26 p ) I jer) 
Missouri, Kansas & Texas (sh ) (K) rr ° i 1 5a 
Missouri, Kansas & Texas het Nov ca }1 , V3, ky 1.70 “4 
Missouri Pacific (MP) ) 8 ' 11.400 Pe 
Missouri Pacific pf...... dood boa dees eee . . WO, ; i, ett “1 
Montana Power = habe < Re LS FE “se j Oct. i % 1 s Rit, ” ow a 
Montana Power pf..... snedéniescanne See Oct is 1% 2 I 
Montgomery Ward & Wo. ($10) (MOW)..... 11,403,450 Nov. 15, °2 3 (i4 2 44.000 ' 
Moon Motor Car (sh.) (MOO - os i eek ces 180,000 a 7 Q be i (KM) 1 
Morris & Essex ($50) (ME) ae ma 15,000,000 July 1, $2.1 A RI 9°, 
Mother Lode CogStion ish.) (MOR)... 2,760,000 June 30 SA , %, 1) BOK) 
Motometer Co., Cla A (sh.) (MMRA). 200,000 Oct. S, y 44 %, vo OOM) 
Motor Wheel ($10) ~MRW) ae , f Sep. 20, 2 t 
Motion Pictures (sh.) (MPX).. ees 73, Sep. 15 Q — \4 ‘ 
Miuiiian Body (68.) (MINE)... .cccccccosess 1000000 Feb. 12, $1 WW , aK) 
Mullins Body 8% pf........ it0beeeecceionpee mene Nov 33 $2 8 
Munsingwear (sh.) (MUN).............-0000. 200,000 Sep. 1, 7 7 
Murray Body certificates of deposit (sh.)... 224,910 ™ ee 1 anwe 
Biervay Dade (0R.) GAOT) «2 occ cc csscvcsvies 18,854 ; ; "60 7 mM aM 
NASH-MOTORS (sh.) (NSS).. éweneese-ee R $ it ; 11,200 ‘ 
Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 {G0 
National Acme Company (sh.) (NCM) sta... 5,000,000 87% 6% - ‘ 
National Piscuit Company ($25) (BI)...... 51,163,000 $1 93" 1 9 
National uit Company pf... iseenve Beene 128 1 128 
National Cash Register, Class A ‘etfs, “(sh.). 1,100,000 9 41 41 
National Cloak & Suit (NKS)............ 12,000,000 * 184 18 
National Cloak & Suit pf...........s00- ... 6,924,700 Thy va ‘ 
National Dairy Products (sh.) (NPT)........ y 8 s GR% + %& rf 
National Department Stores (sh.) (NX)... . 7 + | 
National Department Stores Ist pf......... Nov 1 2 oO i 
National Distillers Products (sh.) (NAD)... 7 ’ 0 
National Distillers Products pf, (sh.). ’ 109, 695 5 4 4 43% ia 
National Enameling & Stamping (EGK). .. 15,591,800 Nov, 30, °23 1 or a” 
National Enameling & —— pf.......... 10,000,000 Sep. 30, 26 1% ( RI si 
National Lead (LT).. ; 5 Sep. 30, °26 2 ( 153 100 
National Lead pf.. F oe Sep. 5, °26 14 ra 11 i Me 1 
National Power & Light [Sy . | ee Sep 1, °26 20 ) 20% 4 11,44) 
P » 
Nationai Railways of Mexico Ist pf. (NX).. Feb. 10, ‘13 2 1 1 4 low 
National Railways of Mexico 2d pf. 1 ‘ gin) 
{ National Supply ($50) (NSC)............ Aug. 16, ‘26 $1 ) 5 8 Ri 1 totem 
1 National Supply pt wane ae ror Sep. 30, '26 1 4 114 + 1 Hiwr 
f National Surety Company (N 10.000/000 Oct. 1, 26 Diy, Q 08 
National Tea (sh.) (NTY 150,000 Oct 1, '26 $1 Q 125 a 200 
Nevada Consolidated Copper (sh.) (NV) 508 ORD Jur.s« 30, "26 Q 5 % 2° OM) 
New Orleans, Texas & Mexico (NOX)... 1,600 Sep. 1, °26 1 ) 121 
Newport News & Hamp. Ry... G & E (NTW) 100,000 Oct 1, 26 1 11 
Newport News & Hampton Ry., G. & El. om . ¥ Oct. 1, °26 1 : 10 
New York Air Brake (sh.) (AB).......... 300,000 Nov 1, 26 rf ) j j 410 1? mTTT 
New York Canners (sh.) (NRS)............. 129,761 Sep. 15, ‘26 ih Q x 281 oh 21.600 
New York Canners pf. conv. (sh.)....:.... 60,000 Sep 1, "26 $1 82). s 
New York Central (CN).............. 38: . Nov. 1. ‘26 1 Q j Lh% i 51.00 
New York, Chicago & St. Louis (H)... d Oct ey 23 Q ' ive + 2%, TH 
New York, Chicago & St. Louis pf...... ws 27. "9. 200 Oct. 1, "26 1 Q 103 + I 100 
P Oe, Bo Ee 7 ee ree .. 7,000;000 Feb. 16, '22 { j 4 % 200 
we a a Sree ee ee 10,000,000 July 15, °26 21 71 
New York & Harlem ($50) (HAR).......... 8,638,650 July ee $2.50 SA 1) 
June 28 *102 Jan, 22 New York, Lackawanna & Western (NL).... 10,000,000 Oct. 1, '26 1 * 14h; 
July 17 30% Mar. 30 New York, New Haven & Hartford (V)..... 157,117,900 Sep. 30, ‘13 i 41%, 1! 21.200 
Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)........ 58,118,000 Jan. 28, '25 l . i 2414 1,400 ' 
Feb. 5 ; New York Railways pf. tr. ctfs. (sh.) (NRY) 1014 t % 1,200 1 
Nov. 5 New York Railways ctfs. 2d, stamped (sh.) 142 214 
Jan. 14 New York State Railways (NST)............ Oct 17 Ky 1 
Jan. i New York State Railways of July 4 ‘4 1M) 
Oct. 16 New York Steam pf. (sh.) YSM) ; Oct : Loney 
Nov. 18 Niagara Falls Power pf. ($25) (NF)....... Oct 4 Q | 28% + &% 2,100 % 
Oct 4 Niagara, Lockport & Ontario Pow. pf. (NCK) Oct 1 Q 111% 
Sep 2 Norfolk Southern (NS) Jan oy 2y 2) 
Oct. 2 Norfolk & Western (N). Sep 3 Q { Wink, I 70,000 tid 
Aug. 11 Norfolk & Western pf. Nov s ‘ 8 84 + &% 44) 
Jan. 14 North American ($10) (NA). onke Oct a Q ‘ +5 1K, 1% 17,0000 $ 
Aug. 31 North American pf. ($50)............00.s00 Oct 7 Q I + 1,1) 
Sep. 18 a North American Edison pf. em) eee Sep $1.50 Q xMily + 2 aim 
Apr. 23 79% Jan. 21 Northern Central ($50) (NNX)......--00005. 27, July $ SA RO, 
. 26 Gi Mar.30 ‘Northern Pacific (NP)... ...c.sescerccscccccs 247 998,400 Nov 8 5 TRE, * 10,0000 
Jan. 14 4% Oct. 20 Norwalk Tire & Rubber ($10) (NRP)........ 1,500,000 July 2 4 4! wr 
Jan. 18 72 June 30 Norwalk Tire & Rubber 7% pf.............. 1,146,600 Oct a 15 ) 7 
Jan. 7 13% Mar. 1 Nunnally Company (sh.) (NNY)............. 160,000 June 230, °26 7 SA 1 
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Price Ranges Amount Last Dividend Mon., Ved., 
14 v2) Range STOCKS Capital Date Pet He Nov. 15 Weel s o4 
High Law Hi High Date Law Date ‘and ticker abbreviations) Stock Listed Paid Cent riod First High Low ctr ( - 
O1L WELL SUPPLY ($25) (OWY) 8,125,000 Ort 1, '26 We Q 31M 31h eh elt s 
iL Well Supply pf ak 6,260,080 Nov 1, ‘26 E Q 10 109 108 109 x 
Qunibus Corporation (sh.) (BUZ) 623,359 Po Ln W bohy abe 
Omnibus Corporation pf — 8,818,000 Oct 1 Df 2 Q SS 
Onyx Hosiery (OX) ‘ 160,000 ‘ Mi 3 tt th ’ ' 
Onyx Hosiery pf : ' 5,500,000 Sep. 1, °26 1, Q Hie 
Oppenheim, Collins & Co. (sh.) (OPS) 94,565 Nov. 15, "26 $1 Q Ly Ny “i Dg : 
Orpheum Cireult ($1) (OPX) 49,170 Nov. 1, ‘26 16 2-3 M 41%, 41% we KUL ‘ 
Orpheum Circuit pr , 495,000 Oct 1, "26 2 Q 102 
Otis Elevator ($50) (OT) 17,090,350 Oct nh, 26 $1.50 Q 1284, 128% 12 2:8 ; 
Otis Elevator pf 500,000 Oct 1, “26 1.0 Q i 
Otis Steel (sh.) (OST) at & sh « Shy ' ‘. 
mis Stee pf July 1 21 1% 
("tis Steel prior pf 4 3 Oct 1 26 Q th 6 6 tithhy ‘ 
Outlet Company (OTU) (sh.) 100,000 Nov 1 26 Q Mi a i wil) 
Outlet Company pf 500 000 Nov. 1 2 Q 104 Wah 14 wale 2 sim 
Owens Bottle ($25) cOB) 1 2,450 Oct 1, "26 Tik Q R1% RZ), 81! RIK ! 4im 8 
Owens Bottle pf 8,113,400 Met 1 ay 14 Q 11th 
PACIFIC COAST I 7,000,000 Nov = i 
Pacific Coast 1,525,000 Nov 1 vt 1 Q 
Pacifie Coast 000,000 Nov 1, 26 $1 Q " 42 +) ry 
Pacifie Gas & PcG) 1, 000 Oct. 15, °26 2 Q 129% 1291 128k, la 
Facifie Mills § 40,000,000 Dec i, “oo 7 
Pacific Oil stzb (PY) 3,500,000 
Pa - Telepho & T raph (PAC) 53 000,000 Sep. 30, 
I's Telephone & Telegraph pf 82,000,000 Oct. 15, 
Pac ns =e Motor Car Company (310) (PAK)... 30,042,640 Oct 30 " 
—— Detro Motor Car (sh.) (PDD) 676,500 Oct. 1, in ! 
Pan-American Pet. & Tran. ($50) (PP) 48,307,400 Oct 20), on . 
Pan American, Class B ($50) (PPB) . Oct 20 i (ith 
ie American West. Pet., Cl.B (sh.)(PPWB 400,000 Oct. 30, } p l 
P catenin Prod. & Refining (sh.) (PDF) 198, 770 a0 wi ‘ 
Panhandle VProd. & Refining pf P 204 July 2 ‘" 
Park & Tilford (sh.) (KT) +, 41M 
core ah Consolidated Mines ($1) (PU Oct 1 wi 
Pa Exchange, Inc Class A ish.) (FP THA) Nov 1 
1 Vo ’ 2s Nov. 18 Peerless Motor Corporation (850) (PSS) 
os 17 vs June 16 16% Jan. 28 Penick & Ford (sh,) (PFI) ; " 
me 104 June 7 ue July 7 Peniclh K Ford pf Sep. 30 
1064, 105 10344 105 107 ; 14 10 Jan. 8 Penney (J. C.) pf. (JCP Pr.).. — Sep. 30, 
“00 18', ony j2a, 1” Oet th 7 Aug 6 Pennsylvania Coal & Coke ($90) «(PVC) Noy. 10, (W 
Me Nov. 12 wv Nov. 19 Pennsvivania Dixie Cement «PXC) " ty 
ag Nov. 11 Ol, Nov. i Pennsylvania Dixie Cement pf. A . 
50 7 Oct, 27 48% Mar. 30 Pennsylvania Railroad ($50) (PA) Aug. 31 A in ( 
4% Jar ‘ « Oct. 2 Penn, Seaboard Steel (sh.) (PSX oe 4 M 
110% hk Feb. 11 117 Jan, 23 Ve Gas, Chicago (PO) Oct 18, °26 2 Q 124 124% 124 tt + 
12% “4h j i4 1n™% (bet 19 l’eoria & Kastert Pt eas 1 9 { Ww “ 
73 113% Sep. 24 67. Mar. 3. Pere Marque PQ) Oct. 1, 1% 119% 11044 10M 109%, iT 1 
854 on July 7 79 Mar ; Vere Marquette prior pf Nov. 1 1% a) : vv 
77 91% July 17 77 Mar. 20 ere Marquette pf Nov. & 1% Q 6 RE st Ri “ 
57% x14 Nov, 20 0% Mar 2 Philadelphia Company ($50) (PH) Oct. BW $1 Q T0% R1% Thy, 81% $ im st 
46 », Juv i 47 in 11 Philadelphia Company 6% pf. ($50) Nov. 1, $1.50 SA 4%, 49%, il, 4% > a 
64 Jan. 14 1G Jan. 14 Philadelphia Company 5% pf. ($50) 1,442,450 Sep. 1, $1.25 SA iti 
wy 18 Feb, 15 6 Apr Phila. & Reading Coa) & Iron (PRC) 1,400,000 er i 454, $444 41% 42! 1 mt 44 
52% Ws Jan. 11 6% June i4 Phila. & Keading Coal & Iron tsh.) etfs 1,400,000 ’ a 
O3%, Be Nov. 12 it Apr 4 Philip Morris & Co, ($10) (PPS) 2 760,000 July 2 oO 31% a2 Se sill 
88 55% Jan. 20 rit) Se} uw) Phill'ps-Jones (sh.) (PJ) 85,000 Sep. 1, $1 Q 
90 a A yy 9 Rt july 7 Phillips-Jones pf 2,050,000 Nov. 1 1%, Q 
12%, Se; 1 4) Mar. 30 Phillips Petroleum (sh.) (FP : Oct 1, Tin Q ah% “ K 44M 
. Jan ; +1 Mar. 3 Phoenix Hosiery ($5) (PXY) "875,000 7 hl, ") .L 4 
om (et. 2s wt Mar. 2 Phoenix Hosiery pf we Sep. 1, 20 1% Q wl 11 Lo 
ad Jar i) 19 May 15 Pierce-Arrow Motor (sh.) (PZ) ° May 1 19 4 2H 21 ’ ‘M 
m4 Aug. 19 76% Apr, 15 Pierce-Arrow Motor pf : 10,000,000 Oct. 1, 26 $2 Q 115% Vint ld oe nn 
4% Jan. 30 Oct 1 Pierce 5) (POL) ‘ : % ‘ oo 1 
36 7 Jar tt 11% Nov. 5 Pierce Feb, Re ae 4 2 2 thn ' 
5 7 Jan. 30 2% Aug. 26 Pierce Petroleum (sh.) (PPX) 500,000 : } cn 
63% 2% Jan ) 29 June 9 Pittsburgh Coa) of Pennsylvania (PC) 31,036,700 Oct. 25, 1 3 34 2 hold 
lOO 8 Jar } 70 June 21 Pittsburgh Co of Pennsyivania pf 35,000,000 Jan, 25, Jig rakes 71% 74 4K 1 
140 0 Mar. 17 136 Mar.17 Pittsburgh, F* Wayne & Chicago (FW) 86,812,800 Oct. 1, i% @Q % 1st 
140% 1 Nov i 143%, Jan. 13 Pittsburgh, Fort Wayne & Chicago pf , 19,714,300 Oct. 6. °26 1% Q 10% 150m 1K 1g i . 
103 Y8', Nov 4 v4 Mar. 29 Pittsburgh Steel pf. (PG Pr) . 16,500,000 Sep. 1, "26 1% Q 98! 
63% 63% Jar y A Ort a Pittsburgh Tern Coal (PPT) . 12,000,000 4 2 ww 42 42 190 1” 
8i% a3 ve Fet mt) Oct 7 Pittsburgh Tern Coal pt 4,000,000 Sep 1, '26 1% ‘ 88} 
18% 97 14, May 21 14% Mar. 3 Pittsburgh Utilities Corp, pf ig! (PTU) S| Nov. 1, '26 Oe SA 19% 
75% n 119% Jan. 11 85 Mar. 30 ittshburgh & West \V irginia cPV Oct. 30, '26 1k Q 109 " 108 113 + . i 
7 ri Billy Jan. 60 Jan. 5 Porto Rican-Americe bacco * (PRT) 69 
24%, Kel 75 Mar, 30 Postum Cereal (sh Nov 1, °26 $1.10 Q 99 ey 47 (mM v7 
43%, Aug. 31 144% May 19 Pressed Steel Car ny (PSL) : 42 41 UI 4 
87% Apr. 20 78% Oct. 21 Pressed Steel Car . 14 Q s1 81 im S.5 ly 
1 Ary Oct. 2 11 Mar. 29 l‘roducers & Refiners ($50) (PFN) 50e 19 17! > Vii 
$74 1% Oct. 2 ey, May It Producers & Refiners pf. ($50) ST ie 38% 38! e on 
4g Se 27 97 Ja 22 ‘ublic Service Electric & Gas pf , 1% Q 102% 12% in LOY 
: Nov, & ity Cet ic Service Corporation, N. J. tsh.) (PUB) $2 11% sf ahead 
11s 108 " We Nov. 13 15% Jan. 12 Public Service Corporation, N. J., 7% pf 15, Q 10g! 1014 AW) 
115 99%, 119 109 124% Nov. 17 WS Mar. 2 Public Service Corporation, N. J., 8% pf > Q 12414 124! im 
lol Oct i 0 Apr 7 Public Service Corporation, N. J 6% pf 1% Q ook 991 + in 
1014 04, 108 100% 114 Aug 11M} Jan. 18 Public Serv Electric Power pf. (PVW) 1% Q 11% 
151% ¢ 199% Sep. 16 “145'4 Mar. 31 Pullman Company (PU > Q 184 188 181 R00 1RY14 
7% 17 Feb i 3) Apr. 14 Sugar ($50) (PQS) 9% 42 0 TD 44 
30g +1 Jan 4 254, Ort, 20 Pure Oil ¢ »mpany ($25) (PUY) Q hy 26% 2h yA t 
105% 112% June?2 106 Apr. 14 Pure Oil Company pf 3,000,000 2 Q 110i 110, 11%, 11044 (4 
19% Nov ; 47 Oct. 2 Purity Bakeries, Class A ($25) (PTY) 164,991 7 Q 174 {R% 47%, x475 Ti IR 
i8% Nov. 2 1 Nov 3 Purity Bakeries, Class B ish.) 210,826 Es 43 43% 2 4:5! sheld 
ban Nov. 16 0 Met, 28 Purity Bakeries pf - 54,925 Sep. 1, "26 1G Q 10 101 100 imo AM 
25% i7% 304 His Nov, 19 ; Mar, 30 RADIC}H CORP, OF AMERICA (sh.) (RA) 1,004,812 61% By 2 48,146 7% 
45% ae | 15 11% Nov 44% Mar. 31 Radio Corporation of America pf. ($50) . 17,877,400 Oct M% Hy l Bin 
O4 744 68, 77 June 71% Apr. 14 tallroad Securities Ill. Cent. stk. ctfs. (RSY) 8, 000 000 July Ty T5% 24 
30 39% 32% 41% Oct oo Avr. 30 Rand Mines (sh.) (RDM)... Aug 
1) 17% 11% Wy Nov 8 1 Mar 3 tay Consolidated Copper ($10) (RC) Apr 16% 1% ™ 
WY 91% HA, 100 July 9 79 Mar. 31 Reading (5 (R) 75°00. ‘Du Nov. 87% RRM Rt ls Bt n m 
44 41 35% 2 Apr. 26 5 Reading ist pt. ($50) 28,000,000 Sep. 40% 41 40% 41 ai 
33% 44%, 361 44% June 21 40 Reading 2d pf. ($50) 2,000,000 Oct. 41% 42 
wk, Cet ; 18 Real Silk Hosiery (RSH) 000,000 Oct. 46% 40% 43% 44) <1" $9 
ee 7 Real Silk Hosiery pf ‘ ces » 500,000 Oct. 9 ~~ ae 
e i8 teid ice Cream Corporation (sh.) (RS). . 101,393 Oct. 42% 42% 42% 42% 
“4 30 Reid Ice Cream pf aaa 2,196,500 Sep : ¥8 . 
16% 9 24 teis (R.» & Co. ish.) CRIS) 100,000 . 8 RY 8% BY 
Tis oO 20 Reis (R.) & Co, Ist pf... ° : 2250000 Yet. 1, °26 1% Q ‘ 78 113 
54M 32h 20 Remington Typewriter (RR) ; ‘ . 10,000,000 aan ‘ 106 Tors 10444 14g - 41M) 1006 
995, 90% 21 Remington Typewriter ist pf F 4,000,000 Oct. » * 1% q . 116 Y ° 
110 901 30 Remington Typewriter 24 pf....... :: 60005000 = Oct. — 1, *2¢ 2 Q 114 
114% 114% 24 Rensselaer & Saratoga (RNS).. 10,000,000 July 1, °26 4 SA 127 
23) 7 27 Replogle Steel (sh.) (RST) ka 10% 104, o 9% . pe 2 
42 19 Republic Iron & Steel Company (RBC) Sep 1, Q GM, NT 54 x4 4.1m) %e 
82 30 Republic Iron & ees Company pf Oct 1 Q 1s ys 7 97 Zi al 
9% 29 Reynolds Spring (sh.) (RSA) Pi May 1. = 4% i) 4%, 4 (nw 
. die “* teynolds Tobacco Company ($25) (RJR). 10,000,000 Oct. 1, 26 Q 140) 
6 ps 30° Reynolds Tobacco Comnany, Class B ($25) 70,000,000 Oct. 4, '26 Q 1174 121% 1174 1214 $ 4, 7M 119 
5 10 7 Rossia Insurance Company ($25) (ROS) . 1,600,000 Oct. 1. '26 Q a0 
Shy % 21 Royal Dutch, New York (sh.) (RD) ° ee 2 4 SA 49% 49% 48 48 ole 
un $2 8 Rutland pf. (RV Pr) 45 43 4 m 
22 v2" Feb, 10 11 ST. JOSEPH LEAD ($10) (JO) Sep. 21, °26 Ti Q HK 4s 39% TOD i) 
42%, 102% Sep 7 30 St. Louis-San Francisco (FN) Oct 1, ‘26 1% Q 97% " 97% 1,300 101 
Ivy Wo" July 14 1 St Louis-San Francisco pf Nov 1, °26 1% Q pow 9% iW) 91% 
33 6914 Feb, 9 19 St. Louis Southwestern (SS) : H2% 61% 1M) 63% 
78% July 27 19 St. Louis Southwestern pf ea Sep. 21 Tie Q 
i Wy Nov. 1 ‘1 Safety Cable Company (sh.) (SCC).... Oct. 15 $1 Q 13% “4 2 e 4 
a8% 12% 108%, Feb. 10 3 Savage Arms (SA) ¥ ‘ Sep 1 $1 Q ‘8 
: Mar 15 2% Mar. 30 Schulte Retail Stores (sh.) (SHO) Sep. §$2 Q 475% 44%, 1M $5%, 
4 1s 118 Sep. 9 Jan. 6 Schulte Retail Stores p Oct 1 S Q 
2415 614 Hy _ Jan. 2 27% Mar. 31 Seaboard Air Line (SB) : ; 31 vO) 1 
Hrhy 14% ie 3 iK% Feb. 18 tis Mar. 31 Seaboard Air Line pf Aug. 15, "14 i 7%, 410 a) 
4164, 13%, 14% Ma 12 12% Mar. 3 Seagrave Corporation (sh.) «SVE)...... r Oct. 20 30% Q 13% 
} 8% Sep ; 44% Mar.29 § Roebuck & Co, (SK) ated 4,200,909 Nov. 1, 62Yn Q a 53% 1 21 wm 
iu ’ 10 » Jan 4 3%. ict. 29 a Copper (sh.) (SEN) ; 336.61) 4% % rl 1400 
v2 WO Jan. 25 47 Mar 30 Shattuck (F. G.) (sh.) (FHK) 300,000 Oct. 11, Oe Q a8 rs, 8 Ww win 
° 18%, Jan i 40% July 26 Shell Trans. & Trading (sh.) (SH) onan 87,685 July 24, $1.20 . 43! 
™M wh Nov. Y 24 Mar ; Shell Union Oil (sh.) (SUX) “ 10,000,000 Sep. 30, °26 35e Q 305% 30% 0 iD 
oo! vt 106 ig ou! 114 July 2 103 Mar. 3 Shell Union Oil pf 18,350,400 Nov. 15 4 Q O7Y O7% O74 7 
15, 103 100% 02 108 Apr. 9 10544 Sep. 14 Sherwin-Williams 1st pf. (SWW) P .. 13.1005000 Sep. 1, is Q _ = . — 
# rare a 10%, a 28 oS Mar 4 Shubert. Theatre (sh.) (SHU) ; ay _ 159,710 Sep. 15, $1.25 Q 62% ia, G2y, HM) 2% 
eS oe bd a - 15% Aug 18 Simms Petroleum ($10) (SV) salted 7.208.080 July 1, Pty SA 18% 19 184 MK) 18 
33 11% Jan + 28% Oct. 15 Simmons Company (sh.) (SIM) er 1,000,000 Oct. 1 ike Q 31, 31% 320 Tr 1 ; 
101% lw July $ 5M, Nov. 10 Simmons Company pf Nov 1 1% Q \ a é 
= . ake he 16% Oct, 19 Sinclair Consolidated Oil (sh.) (SC)......... May 31 Ti 18 18% 17% aM 17 
Ate, une « “)) = Mar. 30 Sinclair Consolidated Oil pf Nov. 15 2 Q 
aA% ry, cam = K Mm Mar 4 Skelly Obl ($25) (SYE) : IGE 3, Sep. 15, TO Q 33% 32% ") 
+ ~e ; 1K a sone - 2 Sloss Shef fie ld Steel & Iron (SLS) 10,000: 000 Sep. 20, 1k, Q 129 121% 60H 
5 = Jone 24 00 Jan, 18 Sloss-Sheffield Steel & Iron ft : 3 6,700,000 Oct. 1, 1% Q 
1103 one = 2 ve Apr. 15 South Porto Rico Sugar (PSU) 205.600 Oct. ® 2 Q 139% 124 +12% 27 60) 140 
iy " ’ No is 10 Oct, South Porto Rico Sugar pf a 5.000 000 Oct. 1 i% Q 120 118 400 120 
bb July 19 14 Oct, 25 Southern California Edison ($25) (SCE) 81,100 Nov. 15 Te Q 31% 20% 5 GOK 31 
D sats oO -m os 27 Southern Dairies, Class A (sh.) (SD) Oct. SO $1 Q 47% 44%, 1 16,200 
Mi et. 2 Southern Dairies, Class B (sh.) 24% 20% 21 16.90 





sy 2 
105, B5% 10B% 06 110% Sep. 7 3% Mar.30 Southern Pacific (SX) ‘ ‘3? otn Met. 1. °26 1% Q 107% 108% 1G, 1OG%K £4 
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- on Zearty Price neat” ae Amount La S d 
. : Parr. -1926 Range - STOCKS Sapital Date WY oe m 
tigi Low High Low High Date Low Date. cand ticker abbreviations») Stock Linted Paid st. t h as 
3 Mar Southern Railway (SZ) 20,000 000 No 1 * . 1 
Southern Railway pf 60,000 001 oe 1, °Se a4 1 
Spalding (A, G.) & Bros. Ist pf. (SDG) 4 Sey 1 * 
& Co. (sh.) (SST) 
r & Co, pf 4,500,000 Ser oe st Phy un 
Spicer Manufacturing (sh.) (SSY) 313,750 1 Shi 
Spicer Manufacturing pf 3.000 ,.0100 Oct L a 4 
Standard Gas & Electric (sh.) (SG) Oct 2 2¢ 4 YUM 
Standard Gas & Electric pf. ($50) Sep. 15, ’2 2 aM 
Standard Milling (SM) Sep. 30, "24 7 1 ROM 
Standard Milling pf _ a6 2% 8 a) 
Standard Oj) of California (sh.) (SCD) 13016. $34 5, °St i 20,74 
Standard Oil of New Jersey ($25) (J) 517,064,800 v 2t ) vt 1b gent 
Standard Oi) of New Jersey pf 199972900 1%, *2¢ "i 1 $05 40 
Standard Plate Glass (sh.) (SGL) 200 000 1, “24 1 4.10 4 
Standard Plate Glass pf 1, ‘2 4 
Sterling Products (sh.) («SU») 1 : ; i wil 
Stewart-Warner Speedometer (sh.) (STN) §00 000 . ie 2t is ; 40) 
Stromberg Carburetor (sh.) (STB) 80,000 Oct j 2¢ ( Iam 
Studebaker Company (sh.) (STU) 1,875,000) Se ! 2t 4 $400 
Studebaker Company pf 7,500,000 Sey 1 t 2 hn 
Submarine Boat (sh.) (SUB) + SOM 
Sun Oi! «sh.) (SUN) ‘ Sep. J 2t ! 1, lim 
Superior Oil (sh.) (Sl) 1,121,368 i lei 
Superior Steel (SSU>) q i TOL000 000 se, 2t ; 
Sweets Company of America ($350) (SWA) 1,000 400 Keb SOM 
Symington certificates (sh.) «SYZ) SAL LL * 1,1 
Symington, Class A (sh.) 20K) CHM x 2t % an 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,04") No - 2 
Tennessee Copper al (sh.) (TCC) Sey 1 2 4 
Texas Company Sey sth 4} ' 
Texas Corporation, new ($25) + 4 
Texas Company certificates Se} h 4 
Texas Gulf Sulphur «sh.» (TG) 4 
tty Texas & Pacific (T) . ; 38,7 4 " 2 14 
on” eann Texas & Pacific Coal & Oil $10) (TXN) 8,380,340 June 1D 43 71MM 
20 Texas & Pacific Land Trust (T ) 1,949,600 ° I" 
he The Fair (sh.) (TF) 252, 9RO Né 1 ; i" 
, The Fair pf 4,000 000 No 1 
18% Third Avenue (TAY eae Jar 1, ‘I 2 ten 
. Thompson (J Ro) ($25 (THM) N 1 $7 en 
ae Tide Water Oil (sh.) (TY) j Oct 31 os « err 
4i Tide Water Oil pf i : No I ( 87 , Gon 
73% Timken Roller Bearing (sh.) (TKR) Sep 4 f Ri 4 4 Rim 
nat Tobacco Products (TB) . te ( is 1 > a 
a 2 Tobacco Products, Class A No 1 14 1 1 OOM 
oh Transcontinental Oi) (sh.) (TCN) i Teer 
35% Transue & Williams (sh.) (TU) 100.000 Jul 1 - $10 
. Twin City Rapid Transit (TW) 22,000,000 = Sep, 30, '2t 
93% fwin City Rapid Transit pf June 20 ( ' 
3 UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 Ox ‘ 180 
118% Underwood Typewriter pf... saves 3,500,000 thet 1 a) " 
645% Union Bag & Paper (BP) ‘ 14,807,000 Jul 1 2 j ain 
0 Union Carbide & Carbon (sh. (UNC) 2,82 nm 1 ( 4 1 yi 
39 Union Oi of California ($25) «UCL) Nov. 10 1 1 
151% Union Pacific (U) et 1 ( i2 i 
76% Union Pacific pf July 1 a0 
132% Union Tank Car (UTX) Sep i 4 “gpne 
116% Union Tank ; , Se; 1 it a 
64% United Cigar Stores ($25) (UC) Sep. 30. *2¢ ’ ” + 
119 United Cigar Stores pt Sep, 15, ‘2 pre 
a 7 4 United Drug « DDG) Sey 1, *2e is rte 
ve : * ‘ United Drug Ist pf. ($50) No 1 7 aa 
43 24 20 4 io Jan. 1 6 Sep. 10 United Dyewood (UDY) i . 
86 85 67 60 8 Jan. 29 5014 June 22 United Dyewood pf Oct 1 4 : 
120 Nov. 2¢ YS Apr. 15 United Fruit (sh.) (UF) wri O ! 19 tT 
41. m 18 27% Api i 19% Mar. 3 United Railways Investment Co. (UW) 20, 410) 000) 41, 
64% 26 181 125 Nov. 11 6d Mar. z United Railways Investment Co. pf 15,000,000 Tat i 
a) 78 16 18} " Mar - 7 Oct, 20 United Pape rboard (PB)... ‘ 12,000,000 July 15 18 
169% 64 131% 24814 Aug 1 May 19 United States Cast Iron Pipe & Foundry (CJ) 12,690,000 Sey 1 rh P 1% 
104% 51% 91 108, July 9 100% Mar United States Cast Iron Pipe & Foundry pf.. 12,000,000 Sep. 1 , aera - 
42 211 30% 61% Feb. 13 39 Mar, 3u United States Distributing (sh.) (UM) 18° 2) 1 a 
168 98 ‘ ee United States Distributing pf Jul at A ; 
6% 1 Tan. 12 54 July 16 United States Express (UX) a 6 a Mar. 28, ‘2 
24% 16% Feb i 45% Jan 2 United States Hoffman Mach. (sh.) (HMY) pe Se} ] 2t . 
487) 61% Sep. 17 45 Mar. 30 United States Industrial Alcohol (UD) 24,0000 000) Sey 1 2 77 i S 2 
106% 98 Nov . yu Anr. 22 United States Industrial Alcohol pf... P 6,000,000 Oct 1 ai 108 ” , “yn 
Jan. 4 48% Mar. 29 United S es Realty & Imp. ¢sh.) (UZ) Se} LD . . ¥ 
423 221 Jan. 20 5014, May 19 United States Rubber Company (RU) Apr. 30, '2 - r +, Uw 
95% 6614 Jan. 19 101 Mar. 30 United States Rubber Company 1st pf... Nov. 15, ’2 i 7 ra 
41% 1814 Jan. 4 0) United States Smelting, Ref. & M. ($50) (UV) Oct. 1h, "Be or 3 pot 
4%, 37% Jan. 4 42 United States Smelting, Ref. & M. pf. ($50) 24, Oct. 15, *2t i + ain 
121 941, Aug. 17 m7. United *3 Steel Corporation (X) . 508, 495,2 Sep. 29, ‘26 4 , aM 
123 118% June 11 124% Mar. 3 United tes Steel ¢ ‘orporation pf 360,314,100 Nov. 20. °2 4 VST iM 
60 51% Nov. 15 6% Jan + United Stz Tobacco (sh.) (UB) 381.542 Oct a rr ey pie 
110% 105% Novy. 11 112 Mar. 19 United States Tobacco pf........... Oct 1. a 19 un 
a July 8 90 Mar. 8 Universal Pictures Ist pf. (UVP)... Oct 1. "2 e 4m 
48 13 Jan 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVX) a 
7 474 Novy, 20 m2 Mar, 30 Universal Pipe & Radiator pf Nov i J +8 a 
88%, 64 Nov. 15 93 Apr. 1. Utah Copper ($10) (UE) ain ee Siete Sep. 30, °2 o% ra cu 
3 Feb. 13 28%, Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA) Oct. 1 «aa 
34% Aug. 16 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA) 78, RGR No . ‘i 
26% Feb 12% Apr, 20 Van Raalte (sh.) (VRT) 10,000 ‘ : se sie aL 
80 Feb. 11 58 Aug. 13 Van Raalte Ist pf... 3,737 5M Se} ! 2 faa % 
Aug. 6 44% July 19 Vick Chemical (sh.) (V TK). eseee 414) 0) Nov 1 p ‘7 5 
July 13 90 Jan. 13 Vicksburg, Shreveport & ee ifie (VKS) 2,846,400 Jul ae y- = 3.1m 
Nov. 19 91 Mar. 18 Vicksburg, Shreveport & Pacific pf 2,135,200 x OR iat 
Feb. 3 9 Oct. 20 Virginia-Carolina Chemic be (VO) "448448 Ww ’ bine 
Jan. 6 83 Oct. 15 Virginia-Carolina 7% p ten 32,00 Se} 1 Ke “yo 
= June 4 31% Oet. 14 Virginia-Carolina Chemical 6% pf 24,148,144) i +” <0 
53 K Nov. 11 4) May 15 Virginia Iron, Coal & Coke (VK) 10,00.) 000 Jar it) Ps nos 
80 71 Nov. 9 7 July 19 Virginia Iron, Coal & Coke pf 5,000,000 Tu 7a . — 
%& Nov. 16 26 Mar. 30 V. Vivaudou (sh.) (VV) 357 0000 i 1 ) 4 on 
104% Nov. 16 94% Jan. 29 \ Vivaudou pf 1,700,000 Ne j TT forte 
91, r¢ 6 2 June 3 10 Sep. 15 Vulcan Detinning (VX) 2.900 000 i = 
69 71 80 5 Mar. 23 &8 Apr. 16 Vulcan Detinning pf 1,500 1M) Oct M MO 
245% 10% 33% Mar. 30 WABASH (WA) 6,877 400 4) , 1 “0M 
60% 34 68 Mar.31 Wabash pf. A 313,000 N 245 74 2 
42% 22% ari Mar. 29 Wabash pf. B 2,501 800 “1 
20 14 17 Jan. 12 Waldorf System (sh.) 441,610 On 1 t 1 A 
we 124 June 2 Walworth Company (sh.) (WAL 299 541 Se, 1h : ; 
3 99 June 30 Ward Baking, Class A (sh.) (WD) 86,2 Oct 1 24 99 Hon 
a 21% Oct. 20 Ward Baking Class B (sh.). HOO 000 ” 108 
88% Oct. 7 Ward Baking (sh.) E 3.700 = Oct 0 j GO 
12 Junell Warner Bros Pie. Cl. A ($10) (sh. (WBP) 7,204) De 7 1 R60 
43% Apr. 15 Warren Brothers (sh.) (WXA) 5.62 Oct + + 2 Ren 
110 105 110 May 7 Washburn-Crosby pf. (WCY) F 1,000 Nov 1 ie ¢ 
4 53 Apr. 20 Weber & Heilbroner (sh.) (WBC) 88,176 Sep ) A 4 1 yin 
12% 5 24% Oct. 6 Wells Fargo Express ($1) (WF) 240,000 : 
103% 102 108 Mar. 25 West Penn Power 7% pf. (WPP) 12,706,700 Ne i 2 1 1! 
9 Mar. 5 West Penn Power 6% p 4,970,000 No 09 : 
‘ 88% Jan. 6 West Penn Electric, Class A (sh.) (WEP) .258 Se; 34 
9512 May 17 West Penn Electric pf ‘ 800 Nov. 1 itm 
R%& 11 Mar. 3 Western Maryland (WM) 243,400 ’ ren 
15% Mar. 30 Western Maryland 2d pf 9,985,000 %, eM 
Nov. 6 Western Pacific Railway (WR).. 60,000,000 ; Th 
Feb. 15 Western Pacific Railway pf 40.000 000 Oct. 20, ‘2¢ Tt 
118% 105 Mar. 30 Western Union Telegraph (W)...... 99 817,100 Oct 15 4 1 130M 
111 R4 Mar. 31 Westinghouse Air Brake ($50) (WKM) 39,423,844 Oct 0) On 
715% May 19 Westinghouse E. & M. ($50) (WX) 114,504,450 Oct. 36 4 > TAN 
av Oct. 25 Westinghouse E. & M. Ist pf. ($50) 3,998,700 Oct 1 
May 10 Weston Elec. Instr. (sh.) (WZ) 150,000 ’ ny 
Jan. 4 Weston Elec. Instr Class A (sh.) 100,000 Oct j 4 4 
Jan. 2 Mar.30 Wheeling & Lake Erie (WL) 33,634,500 %, » HM) 
Jan. 4 Mar. 30 Wheeling & Lake Erie pf 7,200 1% we 14 
Feb. 10 Apr. 20 White Eagle Oil (sh.) (EGO) 490. 000 = Oet, 20 i, MM ) 
ou Feb. 11 Apr. 15 White Motors (WHI) Sadia 25,000,000 Se}; 30 n t, 14.404 
38% Feb. & 22 Oct. 20 White Rock Min. Springs ctfs. (sh.) (WBB) 179,957 Oct 1 ” oO 1 (KM 
6444 Oct, 1 16144 Oct. 18 White Sewing Machine pf. (sh.) (WSW). 100,000 No 1 Pe ri 1 rT 
3 Jan. 6 % July 22 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) q 11M 
Jan. 4 18 May 17 Willys-Overland ($5) (OV) eee Nov. 1 ; 94° 4K 
Feb. 4 88% Oct. 25 Willys-Overland pf Ju 1 ae rT] 
Oct. 21 6 May 20. Wilson & Co, (sh.)......... re 1400 
Oct. 21 14 May 21 Wilson & Co., Class A (sh.) No 1 ; 1.7% 
Oct. 28 42 May 19 Co. le ESS ear i 1 1 ‘ 
Jan. 4 3 May 19 Woolworth (F. W.) Company (825) (@).. ‘000/000 Sep 1 ° 17 40M 
Jan. 6 19% Oct. 29 Worthington Pump (WOR) a 992,200 July 1 , r 4M 
Feb. 2 51 Nov. 1 Worthington Pump pf., A Oct 1, { é 
Feb. 24 38% Nov. 18 Worthington Pump pf., B em Oct 1 6; t OK 
July 16 24% Mar. 30 Wright Aeronautic (sh.) (WAC) No 0 % iM 
Jan. 14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) (WWri 1.500 500 Nov 1, "20 M RIK 
70% 62 72% Aug. 26 69% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 Oct 1, 2 ior , 1M ( 
a55 Bz 485, 22% 39% Sep. 8 26 May 24 Yellow Truck & Coach ($10) (YC) 6,000,000 Oct a iY, 1 63,90 
1060 90 107% Sep 2 91% Apr. 3 Yellow Truck & Coach pf ee 15,000,000 Oct 1 oo nM) 
7 598 ya 63 954% Aug. 9 69 May 14 Youngstown Sheet & Tube (sh.) (YB) 987,606 Sep. 30 84 1 4.400 
& + nd . | 
¢ % 
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Stock Transactions—New York Stock Exchange—Continued 

















High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount 
aPayable 2%% quarterly in common stock. 


in common stock. xEx dividend. {Plus 


1%% quarterly 


in stock, 


RIGHTS 

Net Wed's. 
High. Date. Low. Date. Expire.First High Low Last Ch'ge Close. 
3% Oct. 19 3% Oct. 16 Detroit Edison.Dec. 21. 3% 3% 3% 3% 3% 
5 Nov. 3 4 Oct. 30 Int. Match pf..Nov. 24. 4% 4% 4%, 4% + % 6%, 
1 Oct. 8 % Oct. 21 Marland Oi)...Dec. 9% % % - on he 
2% Sep. 9 2 Oct. 18 P’ple's Gas,Chi.Nov. 1h. 2% 2% 2% 2% : 
22% Feb. 13 16% Mar. 30 Reading Jan. 1. 20 i9* 19 le 20 
3% Nov. 19 1% Oct. 30 So P. R. Sug...Dec. 1. 2 35 2% 3% + 1% 4% 
1 Oct. 27 % Oct. 18 Southern Ry Dec. 28. eR 1 RB 43 - ve 17, 800 UN 
2% Nov. 17 1% Nov. 19 Stand. O. N. J.Jan. 15. 2% 2% 2 . 1, 109,820 2% 

+Partly extra *Plus sto« §Payahble 





Europe From an American Point of View 


Continued from Page 695 


and apes,” are nothing in the compari- 
son. 

But why always put a sinister con- 
struction on things? Why not assume 
that the Spirit of Odessa is a kindred 
spirit to the Spirit of Locarno and the 
Spirit of Thoiry? Why not assume that 
Mustapha Kemal has conceived for him- 
self a new role—namely, that of the Great 
Conciliator; that he has in mind an 
Asiatic League of Nations similar to the 
Geneva League, and that Turkey should 
be a member of both? Thus she would 
be able to borrow from Europe the 
money needed for her reconstruction, 
while at the same time enjoying the im- 
mense spiritual benefits of close associa- 
tion with the Muscovite crew and the 
Kuo-mintang. We must broaden our 
conceptions of international relations; 
we must millenarize. 


The International Economic Conference 
HE commission which is preparing 
the way for the International Eco- 
nomic Conference under League 

auspices has the agenda for the confer- 

ence nearly ready and has recommended 
that the conference open on May 4 next. 

A quiet academic discussion by the con- 

ference of economic problems of interna- 

tional bouquet seems to be contemplated 
by. the agenda as so far disclosed. Ap- 
parently the idea of a United States of 


Europe finds no place in the agenda. 
The quidnuncs have been quite sure that 
it would be the main subject of discus- 
sion. For once, it would seem, the quid- 
nuncs are wrong. 

Though the conference cannot avoid 
financial questions, because of their so 
intimate relations with the economic 
questions posed, the agenda are innocent 


of direct reference to them. Tariff 
questions are “featured”; in especial, 
how “to stop irrational and erratic 


changes in tariff schedules.” The orig- 
inal draft of the agenda starkly posed 
the immigration question, and the Ital- 
ian and Japanese delegates stoutly stood 
out for the original bald wording, but, 
in order not to “embarrass” the repre- 
sentatives of the United States, the 
wording was recast into a most delicate 
form. Eighty documents, “representing 
perhaps the greatest collection of indus- 
trial and economic information ever com- 
piled,” had been prepared for the Pre- 
paratory Commission by Governments, 
industrial organizations and individual 
experts. 

The conference finds its sanction in 
Article XXIII of the League Covenant, 
which stipulates that member® of the 
League shall make provision to secure 
and maintain equitable treatment for the 
commerce of all League members. 

Among the documents presented to the 
Preparatory Commission is one showing 
population changes in the greater coun- 
tries between 1910 and 1923, and mak- 


ing predictions for the years 1931 and 
1941. I extract the following: 

The French (native) working popula- 
tion, now 500,000 below that of 1910, 
will in 1941 be 800,000 below that of 
1910, though the birth-rate has increased 
from 19.1 to 19.4 per thousand since 
1910 and the death-rate has decreased. 
(It is, I understand, about 17 per thou- 
sand.) I do not quite get the reason- 
ing about France, unless the statistician 
figures that in the next fifteen years 
the death-rate will be temporarily much 
increased by deaths of war-wounded and 
diseased. 

In 1931 Germany’s working population 
will exceed that of 1910 by 10,000,000; 
in 1941 the increase over 1910 will be 
12,000,000. The corresponding figures 
for Great Britain will be 5,000,000 and 
7,000,000; for Italy, 6,000,000 and 9,000,- 
000; for Australia, 1,000,000 and 1,500,- 
000; for Japan, 7,000,000 and 10,500,000; 
for the United States, 21,000,000 and 
29,000,000. 

Japan and France are the only great 
countries whose birth-rate increased be- 
tween 1910 and 1923; the Japanese in- 
crease being from 33.8 to 34.5 per thou- 
sand. On the other hand, Japan is the 
only great country whose death-rate in- 
creased in the same period, namely, from 
20.4 to 22. Britain’s birth-rate decreased 
from 24.7 to 19.3 (below that of 
France!), and her death-rate decreased 
from 14 to 12.2; Germany’s birth-rate 
decreased from 28.9 to 20.7 and death- 


1ate from 16.4 to 12.7; Italy’s birth-rate 
decreased from 32.4 to 28.3 and death- 
rate from 19.8 to 16.6; Australia’s birth- 
rate decreased from 27.5 to 23.5, and 
death-rate from 10.8 to 9.7. Unfortu- 
nately, complete statistics for the United 
States are unobtainable, since birth reg- 
istration is not compulsory in all the 
States; but my understanding is that the 
death-rate is slightly above that of Great 
Britain. 

To this writer’s 
be more 


mind 
interesting or 


nothing could 
economically 


valuable than such statistics, assuming 
their approximate accuracy 
Notes 
HE French Government announces 


sy a voluntary sinking fund consoli- 

dation loan; ten-year 7 per cent. 
bonds to replace 6 per cent. Crédit Na- 
tional bonds (totaling 1,350,000,000 
francs), maturing February next. Ifthe 
loan is successful, it is to be presumed 
that like procedure will be had with ref- 
erence to the remainder of the short- 
term debt. 

The Russian Government is proceed- 
ing promptly to exploit the potash de- 
posits recently discovered in the Urals. 
Latest reports declare them to be supe- 
rior in quality to the Alsace deposits, 
nearer the surface and not inferior in 
extent. The assertion is made that it 
will be possible to undersell almost by 
half the Franco-German trust 
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Pe- Pay- Hdrs, of 

Company. Rate.riod. able. Recurd. 

STPRAM RAILROADS 
Atlantic Coast Line 3% 8S Jan. 10 Dec. 17 

0 ee 1% Ex. Jan. 10 Dec. 17 
Atl, Coast Line (Conn,) $2 50 Q Nov. 30 . 
Do ‘ $1 Ex. Nov. °0 
Boston & Albany 24% Q Dec. 30 Nov. 30 
Buff. & Susquehanna pf. 2 S Dee. 30 Dee. 15 
Chesapeake & Ohio $2 Q Jan 8 Dee. 8 
Delaware & Bound Brook. 2 Q Nov. 20 Nov. 17 
Gulf, Mobile & Nor. pf 1% Q Jan. 3 Dee, 15 
Do pf. . 2% Ace Jan. 3 Dec. 15 
Hocking V alley Ry $2 Q Dec. 31 Dee & 
Ill. Cent. leased lines 2 S Jan 1 Dee. 12 
Mobile & Birm. pf 2 S Jan. 2 Dec. 1 
Ontario & Quebec 6 S Dec. 1 Nov. 1 
Do deb 5 Stk Dec 1 Nov. 1 
Phila., Germ. & Nor $1.50Q Dec 4 Nov. 21 
Reading Co. 2d pf 1 Q Jan. 138 Dec, 23 

PUBLIC UTILITIES 

Assoc, G. & E. orig. pf...87%c Q Dec. 31 Nov. 30 
Do orig. ser. pf 12%ec Ex. Dec. 31 Nov. 30 
Do $7 div. ser. pf $1.75 Q Dec. 31 Nov. 30 
Am, Public Service pf $1.75Q Jan. 3 Dee, 15 
Atl, Pub. Util., Class A.50¢ Q Dec. 1 Nov. 15 
Boston Elevated Ry 1% Q Jan. 3 Dee. 10 
Do Ist pf + S Jan. 3 Dee. 10 
Do pf. . ; 4% S$ Jan $ Dec, 10 
Brooklyn Union Gas $1 Q Jan 3 Dee. 8 
Central G. & E. pf $1.75 Q Dee. 1 Nov. 16 
Cent.-Southwest Util.....$1.50 8 Feb 1 Dec. 31 
Chicago City Rwy 1% Q Dec. 29 Dec. 17 
Cit. Trac (Pittsburgh). .$1.50 S Nov. 15 Nov. 12 
Cons, Gas, El. Light @ 

Power of Balt .62%c Q Jan. 3 Dec. 15 
Do pf., A 2 Q Jan. 3 Dee. 15 
Do pf., B - 1% Q Jan. 3 Dee. 15 
Do pf., C 1% Q Jan. 3 Dee. 15 
Do pf., D : 1% Q Jan. 3 Dee. 15 
Conn, Power 2% Q Dec 1 Nov. 20 
Do pf. eeee - 1% Q Dee. 1 Nov. 20 
Eastern Sh. G. & EB. pf..0e Q Dec 1 Nov. 16 
East. Texas Blec. pf $1.75Q Jan. 3 Dee. 6 
Eng. Pub, Service pf $1.75Q Jan. 3 Dec. 6 
Fall River Elec. Light Me Q Jan. 2 Dec. 14 
Do ° 25c Ex. Jan. 2 Dec. 14 
Ga. Ry. & Power. $1 Q Dee 1 Nov. 15 
Gen, Gas & Elec., A 37% Q Jan 1 Dee, 15 
Do 7% pf., A . 1% Q Jan 1 Dee. 15 
Do 7% pf., B 1% @Q Jan. 1 Dee. 15 
Do 8% pf., A cae B Q Jan. 1 Dee. 15 
Illinois Bell Telephone 2 Dec. 31 Dec. 30 
Tilinois Power @% pf 1 Jan. 2 Dec. 15 
Do 7% pf ' ae Jan. 2 Dee. 15 
Kan. City P. & L, pf., A.$1 Jan. 1 Dee. 15 
Keystone Tel. of Pa. pf Dec. 1 Nov, 17 
Laclede Gas Light Dec. 15 Dee. 1 
Do ° . Dee. 15 Dee 1 
Do pf ‘ wos Dec. 15 Dee. 1 
Montana Power Jan. 3 Dec. 10 
I pf. ‘ % Q Jan. 3 Dec. 10 
Nat. Pub. 8. Cor., CLA..40¢ Q Dec. 15 Nov. 15 
Nat. Power & Light pf..$1.75Q Jan. 3 Dec. 1 
wrobrashe, Power pf % Dec. 1 Nov, 16 
. ¥. Telephone pf $1.62% Q Jan. 15 Dec. 20 
Kort American : *2% 3 Jan. 3 Dec. 6 
Do 6 . The Jan. 3 Dee. 6 
Mor. ‘Ohio P, & L. 6% pf.$l 9 Jan. 1 Dee, 15 
Do 7% pf .. $1.75Q Jan 1 Dee. 15 
Penn. Water & Power.... 2 Q Jan. 3 Dee. 17 








Pe- Pay- Hadrs, of 
Company. Rate.riod. able. Record. 
People's Gas Co. pf a S Jan. 1 Dec. 15 
Pinellas Co. Pr. pf., A 1% Q Dec. 1 Nov. 20 
Do 7% cum. pf 87%c Q@ Dec. 1 Nov. 20 
Public Service Corp. of N 
J. (new) We Q Dee. 31 Dec, 3 
Do 6% pf 1% Q Dee. 31 Dec. 3 
Do 7% pf 1% Q Dec, 31 Dec. 3 
Do 8% p 2 Q Dec. 31 Dec. 3 
So. Pitts. Water 1% S Dee. 31 Dec, 20 
So. Gas & Pwr., Class A 43% Q Dec. 15 Nov. 25 
Standard G. & E. pf $1 Q Dec. 15 Nov. 30 
Wash. Ry. & Blectric 1% Q Dec, 1 Nov. 19 
Do pf . 2% Dec. 1 Nov. 19 
W. Ohio Gas, Class A 1% Q Dec. 1 Nov. 15 
BANKS. 
Denver Joint Stock Land. 4 8S Jan 1 Dec. 22 
Montauk (Brooklyn) 3 Q Dec. 1 Nov, 29 
Nat. Bank of Commerce. 4 Jan, 2 Dec. 7 
Do 2 Ex. Jan. 2 Dec. 7 
(Qlueens Bellaire (L. I.) | ee swe 
FIRE INSURANC B. 

Fidelity- Phenix 100 Stk Jan. 10 Dec. 30 
North River 5 S Dec. 15 Dec, 10 
MISCELLANEOUS 
Acushnet Mills 1% Q Dee. 1 Nov, 19 
Adams Express $1.50Q Dee. 31 Dec. 15 
Am. Arch ° $1.75 Q Dee 1 Nov. 20 
Do A $2 Ex. Dec. 1 Nov. 20 
Am. Art Works 1% Q Jan. 15 Dee, 31 
Do pf ‘ 1% Q Jan. 15 Dee. 31 
Am sank Note Wie Q Jan. 3 Dee. 15 
Do ‘ $1 Ex. Dec. 30 Dec. 8 
Do pf. ~< fie Q Jan. 3 Dec. 15 
Am. Candy pf 1% Q Dec. 1 Nov. 4 
Am. Locomotive 2 Q Dec. 31 Dec. 13 
Do pf 1.75Q Dee, 31 Dec. 13 
Am. Piano 2% Q Jan. 2 Dec. 15 
Do ‘ 2% Stk Jan, 2 Dee. 15 
Do 1% Q Jan. 2 Dec. 15 
Am, Safety Razor Tic Q Jan. 3 Dec. 10 
Do Q Jan. 3 Dec, 10 
Am. Seating Q Jan. 1 Dec. 20 
Do Ex. Jan. 1 Dec. 20 
Do Ex, Apr. 1 Mar. 20 
Do > Ex. July 1 June 30 
Do > Ex. Oct. 1 Sep. 30 
Do pf : Jan. 1 Dec. 20 
Am. Thread pf 12%c Q Jan. 1 Nov. 30 
Am. Home Products 206 Jan. 3 Dee. 15 
Armour & Co, Ill. pf 1% Q Jan. 1 Dec. 10 
Armour & Co. Del. pf 1% Q Jan. 1 Dec. 10 
Associated Oil ‘ 40c Ex. Jan. 25 Dec. 6 
Do 0c Q Dec. 24 Dec. 6 
Atlantic Te rra Cotta pf 4 Q Dec. 16 Dec. 6 
Baldwin Locotive Wks 3% 8S Jan. 1 Dec. 4 

o pr re : -. 8% 8 Jan. 1 Dec. 4 
Barnsdall Corp., A W0c Q Jan. 3 Dec. 15 

> pre ba ass BOe Q Jan. 3 Dec. 15 
Belding-Heminway . Tie Q Jan. 1 Dec. 20 
Belgo-Can. Paper * ’ 1% Q Jan. 2 Dee. 4 
Bucyrus Co, . 1% Q Jan. 1 Dec, 20 
Do rads 1% Ex. Jan. 1 Dec. 20 
Do pf. coves 38 @ Jam. 1. Des. 
Burdines, | Inc.. Ie Q ec. 1 Nov. 20 
Bush Terminal Be. bf. $1.75 Q Jan. 15 Dec, 31 
Do & pf. , . 3 §S Jan. 15 Dec. 31 
Do Building. pf. $1.75Q Jan. 3 Dec. 13 

















Pe- Pay- Hadrs. of 
Company. Rate.riod. able. Record. 
By-Products Coke ....500 Q Dec. 20 Dec, 
fe eee revere .. 24% Q Jan. Dec. 20 
Case (J.1. ) ‘Thr. Mach. pf 1% Q Jan. 1 Dec. 13 
Carter (W.) Co. pf...... 1% Q Dec. 15 Dee. 11 
Central pie Steel. Jan. 10 Dec. 24 
Do pf. Jan. 1 Dec. 15 
Chesebrough Mis. Dec. 28 Dec. 10 
es ‘ ? Dec. 28 Dec. 10 
; Dec. 28 Dec. 10 
Chi, Mill & Lumber pt. 1% Q Jan. 1 Dee. 22 
Cities Service ... . %& M Jan. 1 Dee. 15 
a aveeneoas . % Stk Jan. 1 Dee, 15 
Do pf. ‘& i? . % M Jan. 1 Dee. 15 
Clinchfield Coai Corp Me S Dee. 15 Dee. 10 
Colonial Steel pf..... 1% Q Dec. 1 Nov. 30 
Dartmouth Mfg. ...... 2 Dec. 1 Nov. 16 
yo pf. dak " 1% Q Dee. 1 Nov. 16 
Derk Mfg. pf.. ‘ 2 Q Dee. 15 Dee. 1 
Draper Corp., new (In.). .$1 Q Jan. 1 Nov. 27 
Eisenlohr (O.) & Bros. pf. 1% Q Jan 1 Dee, 21 
Emporium Corp. ... 0c Q Dec, 24 Dec. 1 
Equitable Bids. Corp....$1.50Q Jan. 3 Dec. 15 
Do pf. .. 1% Q Jan. 3 Dee, 15 
Fay (J. A.) & Egan pf. 1% Q Nov. 30 Nov. 24 
1 ral Motor Truck 2c Q Jan. 2 Dec, 18 
an . 24% S8tk Jan. 5 Dec. 18 
Fide lity Mig. Fin... 4 7 2am. FB scoeses 
Fol. Graf, 7% pf. (in.) 3% S Dec 1 Nov. 26 
Foote Bros. G. & M. 25c Q Jan. 1 Dec. 20 
French & French Cos. pf. 3 Dec. 1 Nov. 15 
Gamewell Co ; Dec. 15 Dee. 
i. aéecns 1% Dec. 1. Nov. 20 
Generai Electric ... . Jan, 28 Dec. 15 
Do Sp. stk. ($10 par) Ihe Q Jan. 28 Dec. 15 
Glidden Co. .............80 @Q Jan. 3 Dec. 16 
Do prior pf. cocccee 2% @ Jam. 2 Des. 16 
Globe-Dem. Pub. Co pf.. 1% Q Dee 1 Nov. 20 
Goodyear T. & R. p .$1.75Q Jan. 1 Dec. 1 
Do prior pf... javn Q Jan, 1 Dee. 15 
Hamilton Dairies’ pf...... 1% Q Dec. 1 Nov. 20 
Hath. Bak. Co. conv. pf. 14% Q Dee. 15 Dec. 1 
Hathaway Mfg. .... $1.50Q Dee 1 Nov. 18 
Hey wood- Wakefield $2.50— Dec, 1 Nov. 21 
Hires (C. E.), Ciass A...50e Q Dee. 1 Nov. 1h 
Hood Rubber kede ..$1 Dec. 31 Dec. 20 
Do pr. pf.. 1% Q Dee. 1 Nov. 21 
Houston Gulf Gas pt. $1.75Q Dec 1 Nov. 15 
Hudson Motor ....... .. 87%ce Q Jan. 3 Dee. 15 
Household Products .....50ec Ex. Jan. 3 Dec. 15 
Illinois Pipe Line........ 6 —- Dec. 15 Nov, 24 
Imperial Royalties ..... 1% M Nov. 30 Nov. 25 
Int. Cement $1 Q Dee. 31 Dec. 15 
8 errs 1% Q Dec. 31 Dec. 15 
Int. Salt 1% Q Jan. 3 Dec. 15 
Int. Paper 6% oe 1% Q Jan. 15 Jan. 3 
me See Be cecss Si 1% Q Jan. 15 Jan. 3 
Int. Stiver $1.50Q Jan 1 Dee. 15 
oe Se ehes paeuet .$1.75 Q Jan 1 Dee. 15 
Johnston- Stephens-Shindle 
SOO - caectdsnce odes We Q Dee. 1 Nov, 15 
Jones. m7 ‘Laughlin "3 pt. 1% Q Jan. 1 Dee. 15 
Kayser (J.) & Co. pf $2 Q Jan. 3 Dee. 17 
Kroger Groc. & Bak. .0e Q Dec. 1 Nov. 15 
Lindsay Light Fer 3% Ace Jan, 3 Dec, 10 
Loblaw Groceterias. . .%e Q Dec 1 Nov. 17 
Do prior preference 1% Q Dec 1 Nov. 17 
Loew's - end Theatres, 
Me .cetacagtes sss Jan. 1 Dec. 20 
McCoil Bre. Lita. penodas-s 40¢c — Dec. 1 Nov. 20 
Do pf. . . 1% Q Dec, 1 Nov. 20 

















Pe Pay- Hadrs. of 
Company Rate.r iod able Record 
Mallinson (H.R.) & Co.pf. 1% Q Ja 1 Dec. 21 
Mariand Oi) .. $1 Q D 1 Dec. 18 
Marlin-Rockwell We Q De 1 Dec. 20 
Met. Paving Brick Me Q De 1 Nov, 16 
Do pf. 1% Q Jar 1 Dec. 16 
Midvale Cc ‘o. 25e¢ D 31 
Missouri Port. Cement 0c Q De 15 Dec 8 
Mother Lode Coal. Mines. 37% ec S Der 1 Dec, 10 
Mystic Steamship N 27 Nov. 18 
Nat. Lead Dex 41 Dec. 10 
Nat. Transit Dec. 1 Nov. 30 
Do eh ee De 15 Nov. 30 
N. Y. Canners conv. pf De 1 Nov, 22 
North Am. Provision Ja 1 Dee. 10 
Package Machinery De 1 Nov. 20 
Patchogue- Piymouth Mills, $1 Q De 1 Nov. 18 
Paraffin Co. -$1.50Q De 23 Dec. 13 
Penn-Dixie Cement 80c In.Ja 1 Dec. 15 
» er . 1% Q@ Dee. 15 Nov. 20 
Phillips Petroleum Tie «=Q Jan $ Dec. 15 
Pittsburgh Plate Glass 2 Q Dec. 31 Dee, 15 
Pitts. Steel Foundries vf 1% Q De 31 Dee. 15 
Proc, & Gamble 6% pf 1% Q Dec. 15 Nov. 24 
Rea! Silk Hosiery Mills. $1 Q Jar 1 Dec. 20 
io pf. 1% Q Ja 1 Dec. 20 
Richmond Radiator pf.. 25c -Ex. I 15 Nov. 30 
Scovill Mfg. . 2. Stk Nov. 10 
Shell Union Oil.... 35e Q De 31 Dec, 10 
do ia eata 60c Ex. De sl Dec. 10 
Sherwin-Williams, Ltd. 1% Q De 31 Dee. 15 
Do pf. - 1% Q Dee. 31 Dec. 15 
Shredded Wheat Tie Q De $1 Dec. 21 
Shubert Theatre $1.25Q De 15 Dec 1 
Standard Milling $1.25 @ De 1 Dec, 18 
>) Oe eee $1.50Q De 31 Dec. 18 
Stromberg Carburetor $1.50Q Ja ; Dec, 10 
Symington Co,, Class A..50c Q Ja 2 Dec. 15 
Syracuse Wash. Mach., A.75c Q Jar 1 Dec. 15 
Do A 2 Stk Jar 1 Dee. 15 
Do B : 7ie Q Jan. 1 Dec. 15 
jt re 2. Stk Jan 1 Dee. 15 
Telautograph ‘Corp. pf 1% Q Jan. 10 Dec. 31 
Texas Co. jie Q Dec. 31 Dec. 10 
Texas Corp. Cin.) 7 Q Jai i Dec. 10 
Texas Gulf Sulphur 1 Q D in) Dec 1 
Thomson Elec. Weld Hn Q De 1 Nov 7 
Oo . eens bwaee $1 Ex. De« 1 Nov. 5 
*Tide Water Assoc. Oil pf.$1.50Q Ja 1 Dec. 6 
Tide Water Oil 3T%e Q Der 1 Dec 6 
Todd Shipyards Corp $1 Q De 20 Dec 3 
Union Carbide & Carbon.$1.50 Q Jar 1 Dec ; 
Und. Comput. Mach. pf..$1.75Q Ja 1 Dec, 15 
Union Storage We Dec. 15 Dec. 1 
Universal Chain Theatres 
Ist pf. 2 Q I 1 Dec. 4 
Viau Biscuit Corp.., Ltd., 
ist & 2d pf..... 1 Nov. 22 
Virginia Iron, C. & C. 2 Dee. 15 
Vivaudou (V.), Inc 15 Dec. 31 
SN pawn Ske i Jan, 14 
Wabasso Cotton 2 Dec. 15 
Do_ .........:. 2 Dec. 15 
Walworth Co. 15 Dee. 4 
PE +c che Kise 31 Dee. 21 
Weston Elec. Inst. A 1 Dec. 16 
Yellow Trk. & C., ‘Cl. 1 Dec. 15 
Do pf. . 1 Dee. 15 
*Payable in common stock. 
Payable in cash or Class A common stock at 
$25 a share. 
. , 
. - 
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Week Ended 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


DOLLARS 
90 





t t 80 
> ae i | 
SIAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov Dec 7O 
1925 1926 
BONDS (PAR VALUE) 
Week Ended -—-Same Week - 
Nov. 20, 1926. 1925. 1924. 
Monday $11,970,350 $12,149,550 $17,025,100 
Tuesday 12,265,900 11,166,750 17,232,500 
Wednesday 13,233,000 12,458,500 20,637,550 
Chursday 13,680,900 11,517,250 18,992,300 
Friday 15,175,000 11,050,500 21,128,250 
saturd&y 5,437,500 4,898,000 10,091,600 


_ Total week. 
Year to date 


BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last 


Corporations 


United States Governments 
Foreign 
City 
Total 
Monday, Nov. 22 
Tuesday, Nov. 23 


Wednesday, Nov. 24. 








$71,762,650 


. 2,636,882.540 


Week Endea 
Nov. 20, 1926 
$44,659,000 
3,622,650 
23,474,000 
7,000 


$71,762,650 
10,639,000 


14,761,700 
14,128,900 


$105, 107,300 
3,356,245,895 


$63,240,550 
3,073, 199,545 


year 
Same Week 
1925 Changes. 
$1,250,600 
255,800 
12,065,500 
7,000 
$8,522, 100 
21,823,150 


17,893,550 
18,980,450 


345,939,600 
5,878,450 
11,408,500 
14,000 


$63,240,550 


9,640,050 
10,371,100 
9,528,000 
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Saturday, Nov. 20. 








YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RET SUES PERCENT 
2 —5.2 
5.0 5.0 
48 48 
GOW OI N GP oe 
= a ee ae 4.4 
42 42 
4.O°SKN FEB MAR APR 5 NO 3 
MAY JUN JUL AUG SEF N ~ ‘ AR APR MAY JUN JUL AUG SEP OCT NOV DEC 
L 925 926 
NET YIELD AND NEW tUsSUES 
W eel Year Same Period 
W eal *) Date Last Yea 
Avera net yield of ter 
priced bonds ‘ i 45 4.398% 4.508 
New security issues $57,9 830,000 $4,001,167,263  $3,510,711,162 
AVERAGE i060 BONDS 
Net 
) Close Ch’ ge 
Nov. 15 88.8 89.00 04 
Nov. 16. 88.9 nge—High 89.04, low 88.88 
Nov. 17 88.99 89.01 
Nov. 18. RR OF 89.07 06 
Nov. 19 89.0 89.02 
YEARLY HIGHS AND LOWs 
High High. Low 
*1926 89.04 No § 79.05 June. 71.05 Dex 
1925. 85.44 De 9 J 82:36 Nov 15.65 Sep 
1924 82.46 Dec 6.9 89.48 Jan. 74.24 Dec 
1923. 79.43 Jar 75.58 O 89.18 Nov 86.19 Apr 
1922 82.54 Aug 87.62 Nov 81.52 Jar 
1921 76.41 No 67.56 J 89.42 Feb 81.42 Dec 
1920 73.14 Oct 65.57 M 92.31 Jan 85.45 Dec 


*To date 





Bond ‘Transactions 


For Week Ended Saturday, 






















































































Nov. 20. 


















UNITED STATES GOVERNMENT BONDS, 
(Figures after decimals represent 32ds of 1 per 
cent.) 
Range, 1926 Net Wed.’s 
High.Low High.Low.Close. Ch'ge.Sales.Close 
101.25 99.19 Lib 10.16 100.13 100.1 a) 110.10 
101.11 99.13 Lib vs, 4 1.9 100.9 100.9 1 7] 
100.22 99.31 Lib 2d 4s, 1927-42..100.4 100.4 100.4 2 
100.4 99.28 Lib 2d 4s, reg 100.00 100.00 100.00 a 1 
102.26 101.21 Lib ist ey 
1932-47 5 Wwz.21 
102,18 101.16 Lib ist ev 44s x 
100.31 100.13 Lib 2d ev 
027-42 1000.21 100.17 100.20 +. 1 TZ41 10m) 24 
100.27 100,11 Lib 2d ev 444s, reg. 100.17 100.15 100,17 181 
101.16 100.25 Lib 3d 444s, 1928...101.6 LL: » 471% 101.8 
101.14 100.2 ab 3d 44s, 101.6 101 1 11 
103.9 101.29 Lib 4th 44s +2 1220% 103.4 
103.6 101.26 Lib 4th 44s i 13% ‘ 
110.00 106.9 Trea ‘ 10K) 108 » s1 10022 
104.31 102.28 Treas 4s, 104.31 104 4 1 ' 
102.10 100.12 Treas 3%s, 12.8 102.1 1s 25% 102.14 
Total saies $4. 62z 0 
FOREIGN SECURITIES, 
vi, 8444 ALPIN MONTN STI 
7s, 1955 YO% Hig , x 6 
3% 93 Antioquia 7s, 934% ‘ s 
YS, 93 Do 7s, B t 93% 9 + % 
Argentine tis, 98% OS + 
Do ts, B, 98%, 8 + : 
Do ts, June 98% 97% va 
Do ts, Oct, 984% 97% 
Do 6s, May 1960 YS, OR mn 
Do 6s, Oct, 1960 Rk, YRY, 26 
Do 7s, 1927 100% 1001, $i 
Do 5s, 1945 89 88 1 11 
Australia Com 5s, 1955. 97! 97 971 + 258 
Austrian 7s, 1945 OTS, DOD LO a8 
KAY ARIA tiles, a rets 98 97% TK 97 
Belgium i llilg 110% 111% 110%, 
Do 7s aes 9y VTKH YRY ORG 
De &s 1941. 18 LT, OTK 1OT% 
Deo 7s, 1956, ctfs 97% 98% 9x% 
Du ts, 1949 944%, 5% NK 
Do ts, 1955. 89 |= UY on 
Bergen tis, 1949 
sSerlin City 6% 19h 
Boyxota City 8s, 1945 
Bolivia 8s, 1947. i : 
; Bordeaux City Gs, 1934 91! y % "2 
Brazil Gls. 195 88% B&H ‘ xo 
Te Ks, iv4i Deva, BENt a, Beas Sy 
De 19: 10 «6110 116 cash 1 ° 
« Brazil ‘ ent Ry 95 944, 94% wy 120 944, 
~ Bremen State 102% 101% 102 4 on 101 
Buenos Aires bles 1955. 10014 99% 100 24 TMi, 
CALDAS 8, 4S us i129 WS 
Ty Canada YR 97% re) Ky 27 97% 
Du 5'tys, HHH 101% “ab 101% 
Do 5s, 1015, 101 101 » 21 101% 
Do 5s, 104%, 10444 104% xo 
Carlsbad 8s, 5 14%, 105 7 
Chile 7s, % 100 1004, 4+ , 101 1S 
Lo 8s, 1941. 108 §=108\% \ 1s 100% 
lo tis, 1960. rets 5 i41 Sh, 
Do 8s, 1946. be 12 
Chile M Bk 6%s, 1961 + So) 
Du tls, 1957 1 105 
48% 281, Chinese Gyvt I'4 “6 
bert 98% Christiania 100% 101% + 1 18 
98 91 Cologne City Hy 96% wy 10% NWi% 
Wh, 99%, Colombia tis, oF 1k, 100K “ 100, 
10M, O8', Copenhagen Cy 44s . 9% O%Y+ kk 3 not 
101. «99 Copenhagen Tel 6s, “50. 106 99% 100 4 %, 
99%, 95% Corduba 78, 1942 98% 98% 98% + % 
rer we. Cuba 5s, 19 iw Wi 101% 2 
st Le Ses. 1 103) «=6102% 103 +. & 4 1025, 
uel. SB Ih 4s, 1 92 92 92 1 92), 
1044, 99% Czechoslovakia 8s, 1951 104% 103 10:38 {+ & 94 104% 
14 I> &s, 1952 104 102% 103 + 1% 119 103% 
W4, 95h Do Ts, 1945 104%, 102% 104i, + 1% 185 104 
i124, 1%) DANISH MUN 85,A, 46. 111% 111% 1114 7 11k 
12 109 bo 8s, D. 1946 1113 11% 111% 6 91 
1043; 102 Leenmark ts, 142 + 74 «10444 
ws 93% Dominican Sigs, 1942 22 97% 
mat 924, Dresden 7s, 1945 by 66 19%, 
16% 105% Dutch E Ind ts, 1947 1% 97 W3% 
TOS, LOS) Do ts, 12 2 1% 56 1uB% 
Hh 1Uty Do Ss, March, 1953.102% 101% 101% 1 "% 
j4&, 102 Do Stas, Nouv, 103% 102 12 % 26 10R 
144 1% oa SALVAT* MR Bs, 48.107% 106% 107% 4+ % 13 107 
Os Elec Pow Ger » 98 96% 97% + 3 26 965; 





V4hy 


os RIN Est R R (France) 7 92% 9314 





+ &% 472 98% 











Range, 1926 
























































New York 


(Total Sales, $71,762,650 va: 





























High. Low High. Low .Close 
01% 84% F alge hg 6s, 1945 91% 89% 91 
94% 94 Do 6% 19% rects 94% 94 294% 
1u0 i441, Do qs, “i92 no 99% 99% 
94% 89 Finnish Mun 
94% 89% Do 6%s, B, 
98% 88% Framerice 
107% 958% French Govt » 10% 
me 92%, Do s, 1941 102% 100% 102 
86%, Do 7s, 1949 97% 95% 97 
78 French Nat SS L 7s,'49 95 91 V2i, 
105% 101% GERMAN REP 7s, 1949.105% 105% 10544 
100% Germ Gen Ag Bk 7s,°50.100 99% 99 
104 Germ Gen El 7s, 1945 108 102% 105 
0 Do Ges, 1940 . 99 98% 99 
119 Do 6%s,'40, with war 1147 4114 114 
97 Good Hope S & I 7s,°45 97 964, 97 
1001 az 8s, 1954 ..100% 100 100 
119 & Ir 44s ,'20.117% 117% 117% 
161 jes, 1937 195% 104% 105 
7% Great Con El Pow 7s,'44 97% 96% 97! 
91% Greek Govt 194 91% 90% M14 
99% 95% HAITI 6s, : 98% 98% 981 
103% 87% Heidelberg 7 1950 102% 102% 10°F 
93% 78% Holland-Am Gs, 1947 89% &9 Ro 
98 84%, Hung Con Mun 7%s,'45. 97% 06% 97 
102 95% Hungary 7s, 1944 100% 100) 100 
99%, 98% ILSEDER STEEL 78,'56. 99% 98% YO, 
100% 99% Ind Bank Japan 6s,'27.100% 100% 100 
945% 88% Italy 7s, 1951 92% 91% 92% 
90% 84% JAPANESE 4s, 1951 90% DOK 
100% 92% Do 6%s, 1954 100% 9°% 10 
116 100) «Jurgens ta) 6s, 1947 108 107% 107% 
100% 95 LEIPSIC 7s, 1947 1 99% DY 
87% 82% Low Aust H E 61en,'44 8) 
92%, 81% Lyons City tis, 1934 92%, 
S14% MARSEILLES ts, 1954. 92% 
24% Mexico 5s, 19 asst. 42 
24% Do 4s, 5, asst, large 281, 
2 Do 4s, asst, small 25% 
20%, Do 4s, asst. 284 
: Do ts, asst, larue 41% 
£ Jeo small 42% 
Mex Irriga 4%s,'43, asst 33% 
Montevideo 7s, 1952 192 
104% 105% NETHERLANDS 6is,'54.104 
109% 100% Do Gs, 1972 107% 
89% 77% Nord Rys tts, 1950 891, 
1023 99% Norway 6s, 1945 101% 
102. 1) Do tis, 1944 102 
102% 100%, Do tis, 1952 1W2\% 
99% 95 Do 1965 9914 
91% 85 ORTENTAL DEV 6is,'53. 94% 955, 094% 
102 98% Oslo City ts, 1955 102 101% 102 
103 100% PANAMA 5s, 1955 102% 102% 10° 
+) 73% Paris-Lyons-M Ry 6s,"58 8514 
Do 7s, 1958.. 
2 Paris-Orleans Ry 7s,"54 
100% Paulista Ry 7s, 1942. 
97 2s, 1940 
192% Do 8s, 1944 
tol, Poland 6s, 1940 
82% Do 8s, 1950. 
98% Porto Alegre &s, 1961 
02% Prague (Gt) 7%s, 1952. 
114%, 110% QUEENSLAND Zs, ‘41.. 
106 144% (Do 1947 ° 
102% Y8l2 RHINE-M-DAN is, “50.102 
115% » Rhinelbe Un 7s, 1946. 114% 
97% Do without warrants. 97% 
101 Khine West El P 7s8,°50.101 
92h Rima Steel 7s, 1955..... 91 
105 Rio Gde do Sul 8s, ‘46. «104% 
104 Rio de Janeiro 8s, “46..103% 
103 ¢ Do &s, 1947 
107 103 Rotterdam ts, 1964. 104%, 105 
ot 93 SANTA FE ARG 7 944, 4! 
Paulo City 8s 107% 108 
2 é Paulo State &s,°36 104 104! 
1064, 101) Do 8s, 1950 1045, 105 
y8 9° Do 7s, 1956 96% 98 
102 92% Saxon Pub 7s, 45. 100%, 
Ui, B84 seine (Dept of) 7s,'42 
95%, 87 Serbs, Cr & Slov &s,'t2 W 
go, 8&1 Soissons ts, 1936 RR 
106144 103% Sweden 6s, 1939. 105% 105% 
w4%101% Do 5s, 1954 — 103% 
1174 115 Swiss 8s, 1940. 113% 1 a 
im «12% «Do S&s, 1946. “108%, 103% 103%, 


Stoc 


With Closins I 








Net Wed 
Ch’ ge.Sale ( 
° 16 ) i . 
47 } 9 
4 ou ) i 
"a 7s 4 | 
j 
1 125 a8 | 
238 | 
1% 524 | 
et oe : 
1 ait ) | 
| n 
i 4 | 
1 j 
{ 
=t' v | 
<+ i 
’ | 
ae ] 
$ 
160 , | 
4+ | Ri ’ | 
+1 i4 | 
} 
. ] 
+ J 1 
ao 
Y " « 
15 ” 
+ Os ’ 
62 9 
r (4 ’ 
| Rt | 
Be ) 
1 2 $ 5 
' > 
a 1s | 
% 114 2t | 
, 17 . | 
Z 7 gu | 
14 oe | 
| 
} » 19 | - 
‘ 14 ny | 
+ 1 74 XN | 
i 8 
+ ' ’ 
” | 
+ hm U | 
t+ & Be | 
} 
| 204 , | . 
8 | 
: 
. Or a4 
$5 ' | 8 
% 20 y 
‘ i 
i) | % 
K 
+ BN $ | re 
” poe 49 1 | 
l hy | 
1 . 
104 
‘ j 
i 
+ RS i 
17 } | 
+ 12 | ) 
‘Od | S 
+ Ds] i 
( r i 
41 ’ 
1 16 ) i 
% lee | 
$24 $ | 
+ 19 ) } 
1 414 R 
1 18 
A 18 4 





VW YORK 


| 


448 


6 


G42 


High. La 


YR% 
St 


vot 
1) 
lal 





ciry 


YS. 
1 


0 


1a 


945, 


i) 
in 

940, 1051 
4 98 
939. 59 
Ho 

7) 104 
107 

OD 

4 107 
Ma ou 
64. WY 
30. 92 
1945 4! 
935. 102 
9. B 
Yl 

RX 

87% 

BAS, 

RY 
2 97 
928 oO 
io wo 
YOR. 1 





98, 


ww. 


lose. 


ORY 


ISSUES, 


v8% 


Toh 


¥ 


RU, 


141 
o4'4 






1H, 


104%, 





IKK 
103% 
init 

79% 


yo 
oy 





1% 
ry 


Wl, 
vit 
HO, 
14, 
1s, 
17 





PRL. 
1K 


7, 


ORPORATION ISSUES. 


90, 
105, 


tio 
103% 
iran 


155, 
92%, 
97 
lim 
91% 
VH% 
105 
1925 


k Exchange 


‘rices, Wednesday, Nov. 24. 





Net Wed.'s 
Ch'ge.Sales.4 
ti ’ 
%, 169 5 
+ Me 114 8% 
+ | 
4 ta 
44 
ly, 1 ) 
14 «6H 
1] f 
126 ) 
18+ 
+ 1 > , 
18 
4 
13 > 
+ 1 i4 4 
1 Ww 
+ 18 
1” 
+ 1 
‘ aD 
‘ 14 
24 
+ 1 17 
e& & & 
+ 17 WY 
1 Ri O55 
+ 24 
17 s 
1 1 9 
rT 
+ 
} $7 
+ ti 
ts ) 
9 
+ Ww 
1 
1 tal 
$ 
PY 
” 4 
+ 8 
+ bs . G97 
1 +1 iW, 
. 1 0 
4 8 ow 
+ ! 4 
1] 
1 
“ 24 ) 
14 
" 
st F 
ine OS 
14 
14 ha) 
iti ( 
4 1’ 
+ 18 
4 24 ow 
+ vm" x4 oT 
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Range, 1026. 


High. Low 


o8% 03 
hon Wk 





Nt, 





limiby 
4%, 





my 924 TB 3 
r 4 Bkiyn Un 





Hiik 126 Bklyn 


teow Ten. 
14 OO 


pert, Demy 





» OKC 
oly DRX ¢ 
Ay why 


Wily URE Ce 
HTM 114% Ce 





My 107 a 
1m THK 
mej! TH, « 


wy, wry Central 
118% ky Cent 
144% lok, Cent 


Lit 1K 
TMi, 1O1% 
He Woda 


mt we) Cent 
Cent 
S Cent 
Cent 








105% 102% 
Tet LOG 
102 HR 





81% 7% Chi 
um 11% Chi 
103 = «6101% Chi Gas & 
70% 4% Chi 
108% 1054, Chi, 


1% 


85% Chi 


La ib 
wil) 74% 
we Wt 
14% 9% 
TZ Ly, 
108%, 14 
104% Wy 
114% HIt% 
1% 1S 





104! 4 W2% 


on Lu 


Os 4% Chi 
Deo 
Do 
1194 115% Do 
ms we 6h 
87 &I Te con 
Chile 


105% 12% 
WH foe 


LOD, 1Mhly 





15% te Cin 
o5% Cin, 
Wh Cin, 
Wi 

103% 10TH C 
14 DOR 

108% 99% 





U3, 8T% 


we H7%, Clev 
Wey Hy Clev, 
Clev 
Do 
Col 
Col 
4 Col 
Do 
Col Gas & Elec 5s, 
Deo stamped 
Columbus Gas 5 
Col 
Com't 


LOR, 1O54y 
100% 100% 





ow OF Do 
Comwith 
' 








jam wm Deo tis 
tie =e le 7 
es, hoe 

oT 1% Cuyamel 
AK, DAV 
oR 

oo Tel 





72% Bost & N Y Air L, 48,5 








{ Bway 
Brier 
bklyn City 
Rkiyn EB 








Hklyn-Queens 





+ 





i) 6=6Det United Ry 1% 
04% Det River Tun 44s, 


++ 





+ 








4% Do Ss, 1939 etfs 
"2% Donner Steel 7s, 1942 
81% Dul 8S 8S & A Ss, 1937. 





105% Cal 









4 Can 





RI, 
“4 102% El Paso 
* 101% Elgin 


wots 








1941. . 12% 12 1 
101% Emp G & F 7%s, 1937 104% 

lo thes, 1941 $ Hal, le 
Equit Gas, N Y, 5s,°32 y Nene yg 

Erie con 4s, 1906 1 

De gen 4s, 1K 

Do ev de, Ser A M% 

Do ev 4s. Ser B! ; 
« Do ev 4s, Ser D 1% 
Erie & Jersey ts, & 
Erie Genesee Riv M4 





(ter 96% Erie Va col tr 4s, 
Cent 
. Cen 
, ches & 














om 1% Chi 
* 





GN 






chi, 








1047 is 101% Great F Pr 





’ 
47 chi, 84% Hack Wate 


103% 100% Hudson Co Gas 
92%, Hud & Man ref 





101% Humbh O & KR 








Chicago Rys 


cn, 





% Do ref 
Chi, ’ 
Ww) wey Do 
0! wi 6UChi Ot 
Memphis 
R7% «7S Chi, 








sind, B & Wn 4s 
& 102% Ind Steel Ss, 152 
« 1g Insp C Cop 6%s 











a Cities S 





le 
Do 
Do een 
Do 
lo St 





























4 Ken Ind Ter i%s,'t1, pln 90% 
. RD 


102% Kelly-Spr Tire &s, 1931 104% 
1 





Comp 
Conn 
Conn & 
Cons C 
Con 


% Kings Co Elev 4s," 49, ‘sta 81% . 
107% Kings Co Ltg (ss, 1954.110 10m, 110 + %& 
101% Kinney & Co 7%s, 1936..14 108% 104 











Consun 
Cont 
» Corn 
Crown 
Vv Crown 
Wwe, 1074 Cuban 
i, lt, Cuban 
m4 a8 Cuba 

LD 2% De del 
vas 924, Cuba 
it] BY Cuba 


» 
102% Peg nee Gas L 
a Cc ; 








» Cumbert 





14 Wid Leh Val Harbor 5s, “54.104% 104% 104% 





Dayton 


18K De 
107 bm 


a Ligne & Myers Se, 1951..102 11 102 











1H265 Net 


7 Wed. 
High. Low High. Low.Close. Ch'ge.Sales.Close 
5% 102% Do 





1947... .. .. 14% 104 10% l 





94 Den G & E ref 5s, 1951. 98% 98% 98% + % 
93% Do 5s, 1951, stamped... 98% 98% 98% + \% 
Den & R G 4%s, 1936. oh 94% 94% Y 
Do con 4s, 1936. Tt bl 
Do 4s, 1936, reg 

Do imp Js, 1928. + % 
Den & RG Wn 5a, ; + % 

Dery (D G) 7s, 1942. 7o | on ti . 
104% 101% Det Edison ref 5s, 1940..102% 102% 12% + 
i Do ref 6s, 1940.. . 108% TORK 10K + % 
190% Do ref Ss, 1955 102% W2% 102% + %& 
104% 100% Do ref 3s, 1949... 124% 1024 WRy “ 
100% Do col Ss, 1933. 11K 101% LOH + 

7 


Det & Mackin Ist 48,°05 
lho @ 4s a” 








+ Dodge Bros cv deb tis,’ 40 $ 
, Dold (J) 6s, 142 . 
Dom tron & Steel 5s,'39 








luq Lt col tr és,°49 104 
1M TOGE lho col tr Sigs, 1949 WSS 1, 1051, 
12% FE TENN V & G 58,56... 10 1s 106 i 
» 10K, Do os, 1930 _ loo, 100m 10%, 




















1% Le ds, 100% 100% 100% 
E Cuba 10g 1 + %& 
Edison 
Edison El, 1Hi% oe 
Elkhorn Coal ’ 1m, 1% 
Do 6 19: mg %4 
165 104% 104% 









FEI) LT & TRAC ts,°42. 104% 14 104 + ¥ 


bo tis, B, 1954 7% Wy ATHY e 
Do 38, 1942 me Mi 9% 0 + & 
Federated Met 7s, 1939,. 85 M N44, — 2% 
2 F Rubber Ss, 141. 116% 116% 116% 


Ma Cen & P 5s, 1943 tt) Mee 101 \“y 


f%s, 150 -. 8 Ss OS 





s Fonda, J & G Him, IRKw GOW + 2 

kr & RG 4s oN 97% oS + % 

4 Ft Smith L & N7% RIuW% NTH - \% 
neiseo Suge 7s 142 14 112% 104 + 1% 


6 GAL, H & H Ist Ss 3) THY 100%, 100% 
. , 

















Pet 3s, 11's 100% 101% + 
Ref tis, ‘ ..038 103 1003 + & 
& Ala Ist con 38,45. US, OBR REE + | 
% Ga, Car & Nor 5s, ‘2t 1M, DOW, + % 
Ga Midland 3s, 146 721 72% % 
Goodrich (BF) t4s,47. 106% 10% ‘i 
+ Goodyr T & Ros f Ns,°41. 121% 120% = A 
lho 8s, 1931 1105 11, y 
(iould Coupler ts, 140 86% NHK 
Granby Consol MS & I 
deb fs, 150 138% 154 4% 
ly 114% Grand Trunk 7s, (40 115% 115% W 
bo tis, 192 ° WTw% Haim " % 
» Green B & w deb B efs 24 - Wy 
1940)... 103% 10% % - & 
« Great N gen 19S2Z. . WOT 1% + % 
117% 110% Do gen 7s, 114. 113% + 1\% 
90% Do gen 4% 4% 93% he 
Do ref 4%s, & 26% — ™& 
Do Sa, 188: 1g, 102% + uy 













89% 894% + Ww 
8% BON + 1% 


HAR RéPc 


1% Hershey Chor 1940. WIy 101% Me 
M14 Hocking Va! 1989 988 
4 Hoe (R) ti%s 97% YT% - % 


18, 98% + % 


,» Housatonic y 
% 102% 102% 





Do adj 5s, 1957 





8 
2% + Y 





1932 WR, 


ILL BEL LL, T ref Sa, '36,1038% 102% 108% — \ 

ill Cent 185 1a 1024, 1024 - %, 
Deo 43, mM) 3% Ww — & 
Do ref 106% 106%, 106% 





93% 93% 93% 








Do @% 13 112 «1130 + 
Do €, St jt 5s,'63,108% 108 103 
Do 4s, B84 88% NX + 





$ ‘ 

1940 98% 97% Th 
» 100%, 101% 
97% 97% 
91% 91% 
1s 10 
101% 


il Steel 4! 
Inland Stl deb WK 
ind Nat Gas Ss, 


l+ 









Int Rap Tran . 1966 he 
Do Ss, 1966, stamped. 76% 


De Gs, 19382 










Do ev 7s 
Int (} Nor 
Do 
lo 


| 4++44+4+44+44 | 





hs 4 
Int M col tr ts, 


















Int Paper Ist 5s, 1947 + 
Do ts | ho) 
Int Am ts, “41 
D 77 a“ 
7% Int ° 28,4, rete. 110, 
low 1928, ctfs. 35 
Ih r { tity 
De da, 1928 Ruta 
KAN & M —- & 
+9 Do Ist + ih 
K C, Ft 92% 
Do 6s, 1015, + \& 
144 K C Pow & ‘ d 102% 
2% K C Southern 3s, 19 — 
Do ref & imp 5s, + &% 
K C Term 4s, 1000... —_ %& 
5% Kayser (J) 7s, 1942 \ 
1% OI% Kan Ge Es f ts, 1952.16 104% 1% 2 
% Keith (B F) gen ref ts, 
A, 16 , . . 18% Wy e 





Do 4%s, 1961 





Kings Co E L&I 6s, 
Do 5s, 1937 





Kresge Found 6s, 1936..102 101) 101) — 4 


Mi, LACK STEEL 5s, 150.. 90 oa% 98% + % 


os, 1934 lol 100% 101 
of St L 


Laclede Gas 












t 
rad ... 104% 108% 108% 
So 4s,°28. 99% 99 » 1 
. 2 + 1% 
Sys, . reg 78% 78% 78% : 
825 Leh V (Pa) Con 4s, 2005 a6 85% «8t — & 
Leh Val 4%e, 200 ‘ + %& 
Do 4%s, 2003 -— & 
% De con Ss, 2005.. + 1 





1 
Leh Val N Y 4%s,'40,reg 96% 96% 96% 









09% Leh Val Coal 5s, 1934..101 101 101 1 
9% Do Ss, 1964. 99% 98% 990% ly 
on 1954 : 99% 99% 99% H 





+ Leh Val Term 5s, 1941.108% 103% 103% 
Liq Carb Ist 68,41 ctfs.197 102% 106% 


' 
PS 
-! 


+++ +44 
am 


De Ts, 1944. 123 6122) «4122% 1% 


Long Island js, 1937 Ry 
I : 





Do un 4s ‘ 
Lorillard 7s, 1944 

Do 5s, 1951. 
Louisvy G & E 5s, z 
Louis & N ref 4%s, : 
Do 4s, 1940 
“sb 





Do 5%s, ~ 
Do Atl K & C 
lho Pad & Mem 4s,'4t. h 
Do 5s, 1931. 101% 











£ 











East Coast 3s, 1974. 99% 99, 10% + % Sl 














































BS w- 


i 





2 


- 
_—t 


tont— 


ez 





Ne 
High. Low.Close. Ch’ ge 
98% Loew's, Inc, tis, 141 1, HO 9% 
t 9S 





7% 
9% 99% WOK 


1949 
1949 









¥ 1W1le + 






















Do Js, 1937... 104 194 + 
Do 7s, 1930 106% 105% 
Do So&No Ala ‘1,’ 5.103% 103% + 1 
Do N O&M Ist 42,°U0. 108% 106 + 
MANATI SUG 7\%s,'42.. 99% - 
Manhat Con 4s, 1990. ‘, %LO 
Manila Short L 4s, 1959 65 
Market St Ry 7s, 1940 9% 
Ed is, 1953.... 100% 
Do ts, B, 1952.... 107% 
Power tis, 1953... .105 
Mich Cent 4s, 1929...... 98% + 
Do 4s, 1940, reg. 92 
Do 3%s, 1952. «++. 85% + 
Steel & Ord ‘38,'36. 97% + 
Mid Cont Pet t%s,'40..105 + 
il El Ry & Lt Ist 5s, 
Ser B, 1961.. 98 
Do 4%s, 1931. .. 08% + 
Milw Gas 4s, : 99% 99% 90% + 
y 1929. 100% 100% 100% +4 
"49. 18 - 
ORL 4 
13% 
. : 49 91 
Do 5s, 1938, guar... VS% 
Do con 4s, 1938 ga 
Do ts, 1946... 105 
a 1938... ORY, + 
1938. -» 
c — ee 1: 
Miss Cent Ss, 1949 94% 7 
Kan & Tex 4s, 1990 38 + % 
Do Gs, 1932. . 103% & 
Do adj 5s. 1967. . 94% 
Do prior lien 5s, 1962.102% 101% 101 
Do 4s, 1962... ana ™% 85% 
Mo Pac Ist ref és, "1985. + 
























































































Do Ss, 1965. § 

Do Ist & ref és, D 49 107 106%, 16% + 
Do gen 4s, 1975 74% 7 
Mobile & Birm 4s, + 

» Mob & Ohio ext 
Mont Tram I! 

Do Ist ref 
Mont Po, Se # 

4 Mtge Bond 5s, 1932 + 
Morris & Co 4%s, + 
Morris & Essex 3% + 
Mut Fuel Gas 5s 
Murray Body 6s, + 
NAS EL RY 4s,"51, stp 54 Sty 0% 
Nash, Chat & StL5s,'28.101% 101% 101% 4 
Nat Acme 7s, 1931......102% Mi% 102 

» Nat Dairy P 6s,’40, w i.100 19% 99% 
Nat Rys of Mexico 

1957, assented... 
4s. 1977, 4 
Nat Tube 5s, " 
fewark Gas 5s, 
New England 4s, 10 4 
N Eng Tel & Tel 5s, + 
4%s, B, 161... 4 
Pub Ser 5s, A 
os, Ser Pee HAR 4 
, Tex & M5 105% 4 
ine 4s, 100% 
os, B, . ere 
Air Brake tis, 1928. 102 
Term 4s, I! 
f Cent 4%s, 98% 4 
con 4s, 89% 
deb ts, 107 
Do ref & imp 58, 2013.105% 105% 105% 
3%s, 1007....... 81 
MC 3%s, 1998 
3%s, 1997, reg.. 
deb 4s, 1954.. 
L 5S col 3%s,"98 
LS 
Cé& 
4s, 
4s, 1931 
hy ‘Yes, A, ) 
N Y Conn Ry 5s, 
N Y Con 4s, 1D 
tN Y Dock ds, 1%1.. i 
N Y Edison ti%s, IMI 
Do Ss, 1944. ° . 
N ¥ & Har 3%s, 2000 1 
N VY GE L H&P 5s,'48,105% 
bo 4s, 1949....... ‘v. 
N Y & Jersey 5s, 1932. . 1065 
4N Y, NH & H 6s, 1948. 105% 
Do col tr 6s, 1940... .102% 
Do 48, 1956..... 76 ‘ 
ae see 76 im 
3%s, 194 67 
deb 4s, 70 
3%s, 19 a0 tis ' 
cons 4s, 1954.... tx 
, oo a = y 7 
gen 4s, 195..... i 
& Putnam 4s, 1993. s&Y% 
Rys inc ts, 1M... 28% 1 
ts, A, 1965.. 
& Rich Gas 5: 
State G%s, 1% 4 
r S Rys con 4s, 
y Steam fis, 1947..... 
, Sus & W 5s, 1940.. 
Do 5s, 1937. . 
Tel +48, 939. ss ¢ ¢ , 
deb sf és, 1949...110% 110 110% 
‘ tee 108% 108% 108% 
"46. 79% 78% 79% 4. 
1955. 100% 10014 100% 
1932. 101% 101 wie | 
pee: : 105% 105% 105% 2 
1941....100 100 100 
1961 S 
» Norf & Wn con 4s, 
Do gen 6s, 1931.. 
div 4s, 1944....... 
Do Poca C C 4s, 1941. 
Am Cem temp 6%s,'40 
N Am Ed ts, B, 1948..1 
Do ts, 1952. eee 
4 North Ohio T & a = 7) 4 
\ Ohio Ry 5s, 1945 
Pac Term ts, 1 
Pac 4s, 1907.... + 
Do 4%s,. 2047.... 
Do 4s, 1997. reg. 


> 47... 
State Pwr 5s, “41 
tis, 1941.. 





104% 


OG & L CHAM 4s, 1948. 80 70% 80 
& Ohio 


Pub Sve 7%s, 1946.11 a 114% 115 


qe, 1947....... 114 114 «114 


4 Ohio Riv Edis Gs, 1948. 103% WwW 61 4+ 


Power 5s, 1943. lore OL 10 


Old Ben Coal 6s, 1944... 91% 91 91% 4 
4 0re RR & N 4s, 1946 92% 92% 82% + 
Oregon & Cal 45s, If 





27. 1 =6100 160 
Short L ref 48, 1920 98% U98i, YR 
ys, 1946, guar. 17% 106%, 107 } 


Do con 5s, 1946....... 100% 106% 18s, 
83%, Ore-W RR & N 4s, “61. 88 87 XS 


















































Friday, November 26, 


1926 


THE ANNALIST 
















































Range, 1924. 
High.Low. High. Low.C 
13% 994, St L & S F tat Stes, “42.108 ley 
99% 92% Do adj ts, 1955 éé wy, 
&5 77% Do 4s, A, 1930 coe Me 84% 
SHY 5s, Do income ts, 1960 . 94 933% 
193 101% #Do pr In 6s, C, 102 
99% 93 Do Ss, Ser B, 994, 
96% sou St L & S W Ter " § 
ba 91% St L S W 4s, 1932 

s, 1989 . 







“able 5s, 
















5s, 1937, gtd...... 4 
St Paul, M & te 4s, 1933 Aa 
SX S| eer OT% 
4 Do Mont Cent 5s, 1937. ise 
‘ Iho Mo Pac 4s, 1940. . 91 
stP& K CSL 4%s,'41 Sa 
4 St P Un Depot 5s, 172.1048 
San An & A P 4s, $ 
106% 101% San An Pub Ser 6 H 
100% 99% Schulco Gs, 1946. 100K 
87% 76 Seaboard Air L 5s, 2 
9% 91 Do con tis, 14 
82 78% Do gold 4s, 1950 
69% Do ref 4s, 19 
72% Do gold 4s, 1950, 
92% Seab-All Fla Ist 6s, ~ 
106% Sheff Farms ts, 1942. .108\% 
107% Shar Steel yA 6s, ‘41. 108% 
91% Sierra & S F Ds "49 Wy 
99% Sinclair Con oi 6s, 
93% Do col 7s, 1937 N77? 
87 Do t%s, Ser B, "1938... 92% 
2 100% Sinclair Crude 6s, 1928.101 
87 Sinclair Pipe L 45s, 1942. 93 
42100) Smith, A O, 6s, 1933. ..102 
101% So Bell Tel 5s, 1941....102% 
105% So Porto R Sug 7s, "41. .109 
% So Col Pw ist 6s, A, °47.100% 
So Car & Ga 4s, 1929. .1014 
Southern Pac 4s, 1929 98% 
Do 4s, 1949, reg RAY 
Do 1st ref 4s, 1955.... 03% 
Do col 5s, 1944..... 101% 
Do San F Term 4s,'50 90% 
Do col 4s, 149. 89 


So Ry deb g 6s, 














100% 


. 105% 


102% 
\, 





102 
HOw 


45 
96 


Do 6s, 1956 .. 
Do 1st Ss, 1994........ 
Do gen 4s, 1956 
Do Ist 5s, 1994 
 DoM & O 4s, 5 
S W Bell Tel Ss, 1954 
Stand Mill 5%s, 1945. 
De 3s, 1000. .... cscs 
Steel & Tube 7s, 1951. 
Stevens Hotel 6s, A. '45. 
Superior Oi] 7s, 192 J 
Sug E of Oriente , a 
TENN C&I RR 5s, "51 
Tenn C & C 6s, 1941... 
Tenn Elec fs, 1947.... 
Ter Assoc St L 5s, 1944. 
me G6. SOE. icasccess 
Tex & N O 5s, 1943... 
Texas & Pac 5s, 2000. 
Do Lou 5s, 1931...... 
Tex & Pac M P 5%s 
T & Ft S Ist 5%s,A,': 
Third Av ref 4s, 1960. 
Do adj ine - 1960 
Do ist 5s, 1 RGenseee 
6 Tol Edisow 7s, 1941. 
Tol & Ohio C Ist 3s, 
Tol, St L & Wn 4s, 
$ Tol Trac L & P 5%s, 
99% ‘4% Trumbull Steel , 
102% 100\% Trenton G & E 1949. 
80 0% ULSTER i DEL 5s,'28 
48 36% -Do 4s, 2 
96 g% Unde oe ty oF ‘és,’ 48 








7 
107% 
103% 








lose. 











102% 
1004 
mam. 
107% 


100 
TT 
103%, 
10014 
105% 
102% 
ANY, 
99% 
106% 
100 
1035 
104% 
a 
Why 


Net 
Ch'ge. 
+ % 
> % 
Mm 
+ 4% 
+ & 
+ X& 
— 1 
le 
Me 
M 
é. 
+ 


FRE KS KES LES ES 


+ 
+ 
+ 1 
1 
+1 
+ 
+ 
- & 
5 
L, 
% 
+ iy 
M 
+ & 
Mw 
+ 1 
za 
+ % 
+ ¥y 
+ % 
by 
% 
-— %&% 
i 
+ % 
+ % 
_ \y 
& 
+ % 
% 
+ % 
M4 
1% 
r4 
1 
1 
“4 
Me 
+ % 
+ 1! 


Wed.'s 
Sales.Close. 











103% 
10% 
10m 


YRS. 


105% 


1064, 
10) 


64% 
OR 


1ORY, 


tS Ya 





1024 








1031 








Transactions on the New York 


For Week Ended Saturday, Nov. 20. 

















Kange, 1926 . , 
i Net 
oe High.Low.Close. FP — a nog 
, P 3 >. SS by . 
100%, i Pre as a i's Mie oon M4, 98% — % 7 93% 
101% 1930.. 100% 100% root iS 100% 
94% 4 , oth. . Aw 100 10K — % 5 «100 
1024 of Mo Ist 4s, 1938 . 94% 934% 94% 4+ 1 = 
102%, fe er 186 W1% 101% — % 19 11% 
112% 103% Pan-A P & T tem ts, 108% ion + % (88 a 
10% 105 Do equip 7s, 1930... 105 105) — z a 104% 
oe Pare Shay pg, His. 98 Bom gem TT 
99% 94% Penn Gen 4%s, S21 99 ont = i} 2 ae 
102% 98% Do js, 196 102 102% 1021 jot 2 ioe R,, 
107% 102% Do gen 107 106% 107 + «21 BH 
95% po4,| =~ =~ = ; on 95% 95% + 1% 1 $5 
- fz py, t 1 ‘ 
113% 111% Do bis, 112% 111% 112 * oie 
ou set Do is, 107 106% 106% + % 138 107 
4 1% Do 4s, If 88% 88% 88% + % 16 
97% 96% Do 4s," 1931...... 97% 97% 97% + % 4 
"86" pos De con Sie, 1900... TOA 101 101y, — & 19 101% 
Sy Sart DO Mas, B, 1941. 8585 > >. 
103% 98% People’s G&C ref 5s, "47. 101% 1014 101% + %& 41 101% 
87 79% Peo & East Ist 4s, 1940.86 85% 86° + % 3 .. 
104%, 101% Pere Marquette 5s, 1956.104% 103 3 ( 
- . 4 1: lud 8 108% 
89% 85% Do 4s, 1956.... coon a i gsu — 1% 4 7 
104 100 Peo & Pek dM%s, 1974. ..102% 102% 192% + 1% 13 ie 
105% 103% Phila Co fs, 1944.. 104% 104y 104% 47 UM 
101% 98 Do 3%s, 1938 ........100% 100% 100% “4 3 100% 
111% 106% Phila B & W 5s, 1974 109% 109te 1001. 5 4 
95% 93% Do 4s, 1943 ..... Hy 4% 94% — % 1 ; 
102% 99% Phila & Rdg Coal 5s,'73.102 101% 102. + % 12 102% 
107% 97% Pierce Oil 8s, 1931. 101% 101% 101% 
110 10% =©6Pierce-Arrow 1943 ..108% 107% 107% ~ % 42 
45 40% Phil Ry 4s, #3 2% 42 42 4 ; 
103% 100% Pillsbury Fir 43. .102% 102% 102%, — % 5 102% 
108 =999% P, C. C & St L 5s,B,’75.106% 106% 1064 — % 223 106% 
yA = Do Ss, A, 1970 |... .106% 106% 1064 — % 23 106% 
a7 ¢ _ : S. Ca 3 B. “as 
97% 93% Do A oaie a ae 
99% %% Do 9% 9% + % 4 : 
99% 6% Do 9% 9% + % 9 99% 
105 102% Pitts 104% 105 + 1% 16 
3 Pitts § 41014 0 + & 1 
16 105 + 5] 
105 1% 18 
90% 9% — ly tt 
a9 ; Yo 4 100% 100% + kK 6 100% 
- 8, 1946 3%, 106% 106% 1 106% 
104 99 ~=Port El Pwr 6s. 1947. .100% 100% ion, — % 5 100- 
102% 99% Port Gen El 5s, 1935 100 9% 100 ti 
98% % Press Steel Car Ss, 1933 94 “4 94 % 10 o4 
112% 109% Prod & Ref 8s, 1931 111% 111 111 19 
108 106) =Pub Ser El Pwr 6s, '48.107% 106% 1062 % 52 10% 
105% 103% Puh Ser EB *& * Sus, ‘H4? 147. 1Oge 15 104% 
106 103% Do S%s, 1958 ... 14K 104 — %& 15 104% 
104% 100) Pub Ser Cory Js, tf lie 108% 104 125 
111% 104 Punta Alegre Sug 7s,'37.111% 110% 111 + % 61 111% 
99 5% READING 4s, 1997 14% 984 ” + & 3 97% 
94% 90 Reading Jer Cen 4s, “Fi 92 91% 92 18 
99 944% Read gen 4s, 1997 98% 97% | + % 24 
9 %80 Remington Arms 6s, "37 95 %4% 94%+ % = &1 94% 
90% 924 Repl & Ss f 5%s, 19 98 97 OS +°% BS OR 
101 97% Do 5s, 1946 100% 100% 100% 1 100% 
92% 86% Rio Gr West 4s, 1939 91% 91% 91% + K% TL YI 
85 74% Do 1940. 4 838% 84 + %& 14 
94% 89 Rock I, Ark & L 4%s,'34 94% 94% 9454+ % 56 4% 
113% 111 Roch G & E 7s, 1946 111% 1114 111% + % ss) .* 
71 49% Rogers Bwn 7s, ‘42, sta 5i% 50% BS 1 6 
92% 86% Rutland R R i os, 1941 904 BOK HOK 1 
9 MKSTIR, L, H P 58,'37 95% 9 95% 4+ i] 
864% T7%St J & GIs as, i947. 86% 86% 86% 3 = 86% 
i 105 St Law & Adk 2d s,'96.105 105 105 +4 2 99 
105 102% St L, Peo & N W 5s,'48.105 4) 105 + &% 3 
101% 100 St L. 1M & S gen 5s,'31.101 100% 101 + & Dh ‘ 
$ 89% Do R & G 4s, 33 w3% : + & 93% 
97% OM Do unify & ref "20. 97% =~. mae 97% 
100% 9% St L Mer B 5s, 1044 \% R 
RZ 7>)6St L, R Mt @ Pace 358,°5 75 id 
Trading By Days. 
Ind. & f 
Pub. Stand. Misc Foreign 
Util. Oils. Oils. Mining Bonds. Bonds. 
Monday 88,470 27,130 84,040 161,020 $1,290,000 $850,000 
Tuesday ..... 111,467 27,690 135,325 eg 1,436,000 739,000 
Wednesday ,840 25,970 66,490 59,1 1,853,000 795,000 
Thursday .111,357 31,240 98,150 66, 000 1,625,000 735,000 
Priday ....... 104/375 26,200 88,900 84,200 1,688,000 591,000 
Saturday 43,770 11 34,600 33.700 ,000 5.000 
Totals . 625, 79 150, 080 507, 505 522, 020 $8, 845, 000 $4,005,000 
INDUSTRIALS. i. desi 
», 1926 Net - & 
Sit ow. High.Low.Last. Ch’ge.Sales.Close. 
635 500 AETNA L INS (12) bts | as LE +50 10 
Alpha P Cem, new. 38% 37% 31% — 1% 500 
Allied Packers, new 1% 1% 100 
, Aluminum Co of Am 71% 70 rit + 1% 2,700 , 
Do pf (T)...sece- 103 102% 103 + % 700 103% 
Am B Bov E fds shs 18% 17% 17% — 1% 200 10 
Do vot tr etfs.. 1B% 18% 18% — BP = ‘ 
Am Cyanamid A (f) 35 $5 35 - ly mM) 
T 0 4 (7) 35% a) 35 - & 100 34 
Do pf (6).. . g8y% 88% 88% — \% 80 89% 
American Elec A (1%).. 20% 20% 20% a 100 
Am Hawaiian 8 8.. 10% 104% 10% + % 200 : 
Am Piano (8) 226 220 224 120 248 
Am Rayon Prod 11 8 § -3% 2,200 .. 
Am Roll Mills aan? 45% 45% 45% + & 10 
Do pf (7). 110 _ a a eae. na 
Am Thread pf 2 25c). 344 3% «608% Ot 
Am Seating, = (74)..... 45% 41% 44% + 2% 20,800 43% 
Do cum pf (3) iy 41% 444% + 2% 11,900 43% 
Am Writing Paver etfs 
n, pf, w ‘ — 900... 
4, Do ctfs, n. w i. — % 800 : 
Ke Anglo-Chil Cons Nit - %& 3,000 13% 
> Arnold Prt W wts att 5 
Atlas Port Cem, n (2) 5 
Auantic Fruit & Sug 1% 
Automatic Fuel Sav E 
BABCOCK & WIL (7) 
Bancroft & Sons (2%) . 
Bancitaly (2%) 85% 
Beaverhbd Co pf..... ‘ 
Bliss «(E W), new (1) : 
: Bon Ami, Cl A, wi KG 
: 3% Bohn Alum & B (1). -s 
116 91% Borden (75) . ; Mle 
1% .47 Bradley Fireproo ; 
a Brill Corp, A, new. 16% 
Do B ..cccee 22% 
Bridgeport Mach : 
Brit-Am Tb Coup (2%). 23% 
Do reg (2%) 23% 
Bucyrus Co (714) ‘ 
207 W7 CELOTEX (6) .... *85% 
15% 1 CG Spe & Bump (t60e) 10 
75 BY | Celluloid Co pf. . . BAT) 
21 17 Central 5 ween A, cfs 
new, W ; 18% 
79% 71 Do new, pf, wi 72, 
95 75 Cent Aguirre Sug (#6)... = 
27 15% Centrifugal Pipe (1). 18 
44% 42 Chicago Nipple, A. 444, 
32 25% $Do B, ctfs....... oe 
119% 114 Childs Co pf (7). i 
5% 1% Cons Dairy Prod.. 33 
28% 21 Cons Laundries (f2) 22% 
34% 11% Continental Tobacco 3: 
5% 23% Courtaulds, Ltd (85c).. 25 
Cuban Tobacco ee 
Cuneo Press, Inc. ‘ 
Curtis Publishing (*7).. 5 
Chey. BE Taide cckcec ces cca Se 
. Curtiss Aero & Motor.. 19% 
Do pf (Ts. . 8 . 
‘ . , f 








Range, 1926. Net Wed 
igh, Low. High.Low.Last. Ch'ge.Sales.Close 
33 28 DAVIES (WM), A. 29 29% + 200 
104% .51 De Forest Radio.... 5% - 4» 3,200 6 
101% 32 Devoe & R, B (2.40) 33 + 1} 2m) 

20 12 Doehler Die Cast....... 19% \% Rm) ’ 

159 130 Dixon (J) Crucible (8). 141 —3 20 
67% 57 Dominion Stores (2.40). H3% B44, + By 150 669 
26% 17% Dunhill Int . 20% 21% + 1% 900 
11 3% Dubilier Cond & Rad. 4% 6% + 1% 9,000 6 
14% %% Durant Motors ....... 8% 8% % 3,900 s 
21 8 Re aor % 9% 100 
22 84% Do etfs LL 
22% 15% EL HOUSE UTIL (b2). 400 
37% 33 # Ejitingon Schild (2%). by 100 
45% 24 Estey W, A (+2).... ~ 90,900 45% 
16% 6% Do B (b2). 1,000 
28 19% FANNY F CANDY. 200 
10% Fageol Motors ..... 1,700 
169 124% Fajardo Sugar (ttt). 1,170 155 
35% 29% Fed on A (3) 300 31% 
i ee ES RO eee 00 «105 
655 326 Ford Mot ad Can (14). 150 40 
103% 6% Firestone T & R pf (7). 160 
20 13% Forhan, A (1.60)....... 2,100 17 
34% 19 Fox Theatres, A..... 1,000 241% 
Fi J Foundation Foreign 6.000 17 
33 % Franklin Mfg. 2,000 
90 rat ff fF. ee a) 
37% 17% Freshman C Jompany 10,400 29 

94 3% Freed-Eisemann P 200 
59% 54% GAMEWELL CO (5)... 55 25 
8 2% Garod Corporation 44 2800 37 
79% 44% Gen Baking, A (®. 57% 6.800 56 
17% 5% Do B 6 9700 6 
58% 40 Gen Fireproot (4): se ) 

161 160 Gen Tire & Rub (2). 161 20 
40 35 Filchrist Co (3). ‘ 39 100 
38 29% Gillican Chipley 30 100) 

12% 5. Gleasonite (1) ......... 11% “Mp 11 

114 89 Gillette S Razor (44%). 91% 2,800 91 
18} 138% Glen Alden Coal (10). ..185 2.00) 18: 
40 28 Goodyear Tire & R... 31% foo 

7 1% Grimes Radio ........ 1% 2K) 
25% 22 Gobel (Adolf) ........ 23 1,000 
105% 105% Greif & Bros pf (7)....105% TOO 1544 

8% 6% HAP CANDY, A (50c). 6% 3,000 

; Do Fdrs Shs (50c).... 6% 3,300 
Hartford Fire Ins (20) .476 10 
Hazeltine Corp (14%)... 13% 100 
Hires (Charles E) (2).. 22% 400 
Home Insurance (18)...364 20 
Hood Rubber (4).... 46 100 
INDUST RAYON, A. 6% 2,400 
inter Concrete Ind. 4 100 
Int Match pt pf, w w A. 59% y 1,200 2 
Ins Co of Nor Am (3) 51 i 100 
JOHNS-MANV CO (3)..168% 160% 166 + 4 4,625 166 

63% 60% KRESS & CO, w w i.. GO&% 60% 60% 4+ 100 

132 108 Kroger Stores (%2) 129 #128 128 — 3% 20 
20% 16 <Kruspal & Kruspal..... 18% 18% 18% + % 2 
47% 17 LAND CO OF FLA.. 18% 18% 18% % 100 

0% #8 Landover Hold, A, stpd 9% %& 9%+ % 300 9} 
48% 36% Leh Val Coai ct a). 47% 46% 46% + % 9,900 47 

102 80 Leh V Coal Sales (8)... 98% 97% 9844 1 2 600 
10 7% Libby, McN & L, new... %% 9% %%— |! 300 91 
219 #125 Libby-O S & G (t4).....143 140 140 310 139 

3% .10 Lib Radio Ch Stores. ... 1% .80 1 9,700 1 
46% 39% MAC ANDREWS & F, 

BO CERST oscsesecsce 41 41 41 600 

15% 13% Mad Sq Garden ctfs.... 14% 14 14% y% 1,500 14 
61% 3% Marconi Wireless, Lon.. 4 4 200) 4 

1% .75 Marconi of Canada..... 20 20 90 +.04 100 
70 69% May Dept Strs, m w i.. 69% 69% 69% — 1 100 

1% 1% Do rights, w hice 1% + 100 
22% 17 McCord Rad wits, "B (2) 18 18 18 200 
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samp (0c) 
1.80) 


CIR 


“B 
(1.10) 
Jast 
n (fte) 
(73%) 
(5) 


24 24 
OS 97% 
97 83 
1% 101K 
9314 Y3% 
9 = OR 
103% 102% 
108%, 108 
108% LOKI. 
107% 107% 
1H, 103% 104 
101k 11K 101% iL 
103% 103% 103% F 
102% 102% -—* 4 % 
5 wy 4 
91% B0% th 
62 til, + 2% 
B34 «SEY + 1% 
101% lol % L, 
101 1, ly 
LOW, 1H, + K 
Wok \, 
1% 
+} & 
“ 
al 
+ 
+ % 
i 
4 
+ yy 
%, 
1 t+ & 
is + % 
uo 1% 
101% % 
03 06+ 1 
71% . 
101% + te 
Itty 
NYY, a 
2 K2% + 
103% 103% 102% -—- A 
$44,659, 
$71,762, 
Net 
High.Low.Laat. Ch'ge 
4 $2 32 
$14, 3K 3h& + 
+ & 
~- 14 
« 
— %& 
% 
+ ™ 
+ 
_ l, 
A 
1% 
- & 
+ 1% 
In 
4 
+ “A 
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+ 4% 
+21 
ves 
+ 1% 
1 
+ 1% 
"ae 
1% 
1% 
2 
“ 
1 
+ 
- 1% 
—_ &% 
Se 
- “4 
2 4 9 
3% 
Me 
3% 3% 8% 
38 39 38 , 
1,100 — oe +20 
va 
26% 25M 2 ’ Y 
104 9% 9% Me 
165 (160) «165 - y 
9% 8% 9% Ye 
18% 18% 18% 4 % 
97 97 97 ‘ 
8 7 7 1% 
204%, 28% 28% 
7% 36 36 i% 
11% 10% 11% + %& 
4s 49 49% + % 
1 1A 154% ss 
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94% 
on 
107 
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96 
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04 103 
17 101 
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22 Ri 
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10 
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1 

200) 
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15,4 47" 
2 200 244 
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1 
14,600 i 

AU 

HH 
12a" lo 

iM 7 
1,cKe 
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ie 
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2) 

1H 

1) 

4H) 
1.200 17 
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1,314 17% 

“) 117% 
3100 2014 
$200 13 
1K 
1.100 

(m) th 
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700 9% 

wa 

1 9% 

120 165 

700) g 

Oo) 18% 
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14) 7 

4K 
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1.900 111 
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STANDARD OILS 
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Range, 1926 

High. Low High 
96% 91% Fla Pow & Lt 5s, 1954 93% 
105% 108 =Gair (R) Ist mte7s,1937. 104% 





104 804%, Galena Sig Oil of Texas 
7s, 1930 . 
944% 93 Gatineau Pow 5s, 1956 
vO% 97% Do ts, 1941 
110 «Gen Ice Cream 6%s,1935.115 
» 101% Gen Pet ts, 1928. 11s, 
95% Goodyear T & R5%s,'31. 96% 
96% Do Js, 1928 9RY, 


1074 Grand Trunk 
99% Gulf Oil of Pa 
Hn Do 1928 
88% Hav Elee Ry 
103% Hood Rubber 
98% Do 3s, 1936 
90% Ill Pow & Li is 
97% [Ill Cent Ry . G6,w i. 96% 
97 Indiana Limestonefs,’41, 98% 
Ind © & G figs, 1931 Hol, 
96% Indiana Pr & Lt tis 
944, Inter Gt Nor 45s, 1 
v Interstate N G 1936. .120 
97% Do without warrants. 98 
98 Internat!) Paper 6s,’41,wi 984 
83 Key Tel of Pa 5%s, 1955 91 


TOR 


























98 Laclede Gas %s, 1935. .Wi0% 
93 Lehigh.Pw Sec 6s,: on 

1064, Liggett-Winch 7s, 1942. .108 

103% Libby. MeN & L 108% 
99% Long Island Lt +. MIRIg 
94% Maritoba Pwr 5%4s,1951. 16% 
99% Mass Gas 5% 1940 13% 








wW2 Morris & Co 7%s, 
95% McCallum Hos 6% 
100 Midwest G 7s, A,'36, wi. 100% 
99% Mont L, H & os, “S1,A OX 
Mont Ward ist Js, 1946. 97% 
97% Nat Pr & Li ts, 2026 oO 
91 Nevada Con 5s, 1941 108 

99% New Or! T & M 58,1956. 101% 
132 108 North St Pwr cv 649s,'33.111% 

s 


1930. . 103 
1941. 95% 



























104% 102% Do 6s, : 13% 
98% 89% Ohio Pow 4 mr, 
101% 94 Do 5s, » OVA, 


107 Was Do 7s, V1 16K 
97 94% Ohio River Ed 5s, 1951 a7 

99% 99 Oklahoma NatG6tes, 41. 994 
99° 9314 Otis Steel ts, 1941 

101% 98 Park Avi610) Bidg tis 
98 96 «Park & Tilford ts, 19% 
10. 99 Pan-Am Pet & T 6s, 
116% Y8 Penn Ohio Ed tis, 19% 








101 97% Pa P & L Os, Ser D, “53.101 
Do 5s, Ser B, 1952 MHI% 

99% 981% Penn Dixie Cem ts,A,'41 99% 

100 100) =~Pennok Oil 54s, 1947 1m 


103% 11% Phila El Pow 5 
108% 1% Do 5s, 1947 
101% 97% Phila Rap Tran 6s 

14% 1024 Pure Oil ys, 19. 
100% 87% Pub Serv N J 


1972. 103% 








118 101% Rand Kardex . 1931.117 

ay 9Y Richfield © of Cal ts, ‘41 9% 

11 #0% Schuleco bs, 1946 1m 

9y 91% Schulte R E tis, '35, with 
comm stock 





RS Do 6s, , without ¢ s 
4 Serv-el of Del ts, 19°) 
93% Silesian-Amer 7s, 1941 
96 Shawsheen M 7s, 1921 
101 1) Simms Pet tis, 1928, 
98% So Cal Edison 5s, 1944 
97% Do As, 1951 

8 So East P & 2025 
9745S wre & Lt " 2022 
95 South Gas ties, 1935 
104% Stand Oi) of NY G¥s,°33.1054) 
97% Sun Oil 5s, 
» Swift & Co 5s, 1932 
« Stutz Motor Car 8 
102% Tidal Osage 7s, 1931 

















91 Transcont Oil 7s, 1930 
mm Ulea & ° 26, w i 
109%, Un Ry of 4s, “3 
100% U S Rubber 1927 
101 Do 6%s, 192: 

11 Do tgs, 1929. 

101 Do ths, 1930 


100% + Do 
10% Do 
100% Do 
1H Do 
100% =—Do 
1H Do 
1% Do 
100% Do 
on 
4 1m 
100 
103% Valvoline Oil 7 
94% Wabash Ry. 5s, 
105 Warner Br Pic 
101% 100% West Un Tel 5s, ‘31, 
101 00% Webster Mills tis, ‘33 ¢ 
104 103% Y'gstown S&T ts,’43,w i.1/4 
















































FOREIGN BONDS 


lWl% Y¥7% Andean > 40, ww 99% 







994 93 Baden 98% 
99% O87 Berlin Unde Ry 
64s, 974% 
98 Berlin 6s, 99% 
97 Do 6%s, 192 100 
{644 Buenos Aires » 1947. 98% 
96% Do 7s, 1936 YRS, 
93% Do 7s, 1952 9 


¥4 Burm'ter & Wairt 6s, "40 
» 96 Danish Mun 5%s, 1955 
6 98% Denmark 5s, 1955 
93% 89% Fiai 7s, 1946 

99% %4% G Cons Mun 7s, 1947 
Gt Con El 6%s, 1950 91% 
24% Hamburg State 6s,'46,w i 64,4 
Hamburg Elec 7s, 1935..100% 
oe Hung Ld Mtg 7s, 1961. 98 
9444 83% Hung Con Mun Lo 7s, 








1946, when issued 5% 
100 wi4% Ind Mtg Bk Finland 7s 
1944 Otnhy 


uv 87 Italian Pub Util 7s 2. 0 
101% 90 Krupp, Ltd, 7s 
% 94% Lower Aust 7! 
102 #4 Mansfeld M & 









with warrants 102 
101% 89% Mtge Bk of Denmark ts 
1970 


li4 98 Medelin 8s, 1940. 
96% 91% Miag Mills 7s, 195 
109% 1 





44 Netherlands 6s, 
97% 93 Oslo 5s, 
9S 95% Prussia 
100% 100 Rep of 















97 §1% Rom C 2 
17% 12 Russ Govt 5% 192 17 
17% 12 Do 6%s, "19, cfs of dep. 17% 
18, Do 6%s, 1919 17% 
N7 93% Sauda Falls 5s, 1955 9% 
07 91% Saxon Pub Wks 6%s,'51 97 





100% 92% Saxon St Mtg Inst 7s 














99% 99 Siemens & H 1 994 
11% 96% Do 7s 19: 101 
102% 98 Do 7s, 1935 1O1y 
104% 102% Solvay & Co tis, 1934 104 
19% 99% Stinnes (H) 7s, 1946, w 
w i 
99% 99% Do 7s, 1936, w w,wi 
102% 10154 Swiss Govt 192% 
102% 93 Thyssen I 1930 
108 93% Tietz (L) 7 , 1947 108 
100 96 Un St! Wks Corp,A,ts, 
1951 ‘ 98% 
100 96% Do 6%s, SC 5 


99% 92% Un Stl Wks of 
7s, 1951 of 
pt 91 Do 6%s, A, ‘51, w war. 94 


























Dividend rates in dollars, based on last 


payment 
*Ex dividend. ftPartly extra. {Plus 
‘ash or stock bPayable in stock, 
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© 
Week Ended ransactions on Out-of-Town Markets saturday, nov. 20 
Boston Chicago Ph | i 
iladelphia San Francisco 
/ MINING. ; “ws STOCKS . 
Sales. High. Low. Last. “. — High. Low. Last. Sales High. Low i Stock and Bond Exchange 
459 Arcadian ceeeee el CO 90 wm All-Amer Radio ...... 13% 12 12 20 Keystone Watch Case 78 . 78 ‘SORPORATION BONDS, 
510 Arizona Commercial . 10% 10 10% Adams Royal ... Bu, 2h 25 610 Lake Superior 1 j High — Last 
} 70 Calumet & Arizona Am Public Service pf.... 97% 97% my Lehigh Navigation . & j Ml Gs, 1935 102% 102% 102! 
, 1,405 Calumet & Hecla Am Multigraph . Sia al ora Lit Bros T t 27 } ¢ Hawaiian Sugar — i 
60 Copper Range Am Shipbuilding Pa Cent L & FP pf r 1 T st mtg 7s, 1987..105% 105 105 
Carson 5 Am States, Class A. 338 Penn Salt 15% 7 753 Bay Water Co ist 
Cliff Do Class’ B. 22,611 Phila Electric ; % 5 See ee — 103 
5 East Butte a warrants : 1,402 Phila Elec Pow receipts ’ ; +a —" it - 
Granby ; Pyeng "Chaee pe. 1,946 stn Rapid Transit n4% 4  & Lux, Ine, ts, 45. 97% % 
Hardy Coal ..... : Armour of Del pf. ila Traction i YR KI 
Island Creek Coal. 155 Assd Inv Co.. ‘ Phila & Western 11 I - 
Do pf 1,450 Auburn Motor . Scott Paper pf oR ww 8 41 wi 4) 
Isle Royak 6% Balaban & Katz 3,178 Shreveport Pipe Line rt 7 2 en, 1 1M 
1.475 Keweenaw ‘ {8 ,Do ” eee vale 27,704 Stanley Co 915 RE 87 P 
50 Lake Copper 4 9 225 Beaverboard Ist pf 2 Union Traction oy ‘ x 1% 100% 101 
20 Mas —— cose 2,000 Bendix Corp Hl : United Gas Improvement 112% at ‘ 
2 | eee ror 2 6,400 Borg & Beck. ¥ Do new 921 R7 4 egg Meaty ‘Ww e teen "804K 1048 
1,140 Mayflower Old Colony.. .60 BU 135 Bunte Bros .. d 205 Victor Talking Machine.103% 1 1 j vail ay lat . . 
310 Mohawk eee 42 360 Brach & Sons.... 100 Warwick Iron & Steel 1 a ie io 99% on 
494 New Cornelia eves 23 22 — putier _ = = area Coal ) , d « 105 5 (105, 
95 N er ‘ . ‘7 Centra Pub Serv pf 5 West Jersey & Seashore. 41 4 $ F 
b= a Ae spre a — a at Central Ind Power pf. 50 York Ry pf ‘4 4 
869 Nipiss cee eesessese ae oR” > 585 Central Public Serv De). 1 
1,377 North Butte . bonnes 2h 2% 2% 935 Central & S W.. BONDS «IN $1,000 LO | ; ba 
412 Ojibway gsesdes 1% 1% 1% §25 2 ary 6 Am Gas & thes be _ = a j cae avhss - 
450 Old Dominion a. a eS e — Do prior pf.. 14 Cons Trac N J 3s 62 | { 481 
495 Pocahontas 114 < ) Do warrants .... 14 Elec & People’s ctfs, 4s == - | k ( “orporation, 6s 
205 Quincy Saal 18 1 roe > . “4 & Conn. 2 Interstate Ry 4s 48 18 48 ar Tractor . 133 
87 St Mary's Land 27 am dm A % Keystone Tel 5s v4 , 4 Bay Water A pf ky 96 
: ‘ 2 50 Chicago Fuse 1 Leh Valley 4%s Mj G 4 Western Power pf.1038% 31 1” 
40 Seneca 3% 72 Chicago, N Shore & Mil. % People’s Pass 4s 61 | x an Com & Sugar.. ; ( “48 
100 Shannon ERS 31 1 Do pf... eae tie oan tee +4 - j in Pineapple +3 + 
1M) Superior & Hoston.... 30 315 Do prior pf.. 53 Hhila Klec Sse. 1966 043 Oil +8 
: 5 i : 106 Chi R T pf, A » 19 ~ m " ei 
; 5 Union Land P BY 9° Chicago otk ces 2 ) i468, 1953 1¢ | tem Tran pr pf 6Y 
oe TT 8 Gen, , an 4 . ane Jab . ” o Sa OG Th B38 N Americz i 3) 
167 U 5S Smelt, 8 & M whe 62 Commonwealth Edison... z “ a a7 s g | Gas & Flec a R a0 
16 Do pf Hi 29 . ne 1 Do tst 4s pt. 

. na . 3,240 Consumers Co i Do 54a. 1947 107 ‘ ‘ | Oil , 1.0 
2,115 Utah Apex $y 104) Do pf . teas & I Ga. : sf 107 i Tel & Tei pf 104 
- Utah Metals lly 1% 345 Continental Motors 4 hire "Ble Pow 5s 102 27 | ne Cos, Inc 11 

12% Victoria : A 6i5 65 65 308 Crane Co . : - ! 4 nion Oi) 0) 
100 Winona SOME SRC * 21 21 R - , Do gt iatotsse ; | Valley Water Co 10) 
17 srown fillamette P pf B l i . er Associated Oil > 
RAILROADS 520 Cuneo Press a timore | Oil of California.. 50 
; 671 Deere & Co pf. STOCKS a Cena - 
162 Boston & Albany 1% 178 174 450 Diamdnd Match ; : ' | 
{50 Boston Elevated 81% 80% 81 90 Decker (A) & Cohn ’ . | 
ae ONS RerveTe "7 tb, 48 Eddy Paper . Am Wholesale pf M ” | Ci ° ° 
445 Do Ist pf 118%¢ 117% 118 6,080 Electric Household Util Arundel Corp ‘ incinnatl 
341 Do 2d pf -- 104° 101% 12 900 Evans & Co. Class A A C Line of Conn 218 18 R Ke, : 
110 Do pf 102 100% «102 550 =Do Class B. , 393 Balt Trust 12% , STOCKS : 
' 785 Boston & Maine ave 54 52% 52% i000 Empire Gas & F pf. 116 Balt Electric pf 49 19 49 High, Low. La 
Tob Do prior pi 2 105% 104% 105 2,000 Erla 4 . ; ; 10 Balt Tube pf. 3 5 4 i ndry Machine 
122 Do 25% paid 102 101% 101% 895 Fair (The) 8 Bank of Baltimore 244 { $ tolling Mill 
pes rttig — : ms : a0 100 Do pf ° ‘ 35 Benesch & Sons ° i $ 4 f 
56 «Do Ist pf al 80 30 2.200 Foote Gear & Machine re Do pf + 5 ned 
BO Do Ist pf, sta Ww oe 1 Fitzsimmons & Connell... 10 Century Trust 6 | & Fuel 
619 Do pt, A 80 68 330 Gill Mfx : 9 Ches & Potomac Tel pf.114 i4 14 | ld) A 
70 Do pf, B. 126 Gossard (H W) 120 Citizens Nat Banh $9 $8 18 | pf 
32 bo pf, ¢ 110 Great Lakes D «& D. 755 Commercial ( ‘redit 19 ~ 8 | 8 her Lead 
10) =—Deo pf, D, sta 130 Greif Bros . 3 Do 6%% pf 4 87 8 
, ; xe Hart S & Marx is)6dDo 7% 
140 bo pt, D 155 Hupp Motor 71 Con Gas, & P \ h pi 
31 Boston & Providence 187 Iinois Brick ... 50 Do 8% ( re 
20 Ch J & U S Yards pf. .100% lii Nor Utilities pf 14 Do w pf 
985 Eastern Mass Ry.. $214 Jaeger Machine 4) Do 7% pf 113 1 Refining 
15d) dDasopf . H% Kelloge S & S.. 7 Consol Coal $ 4 $ & Gamble 
690 = Lo adj jenag ae Do vf . 5 Do pf 98 é R pf 
10 Do B a 64 Kv Utilities Jr pf. 598 Eastern Rolling Mill 27 3 mL O% pf 
10 Maine Central : a | Ky Hydro El pf. 10 Fidelity & Deposit i . saying Card 
855 N Y. NH & H 44% Kraft Cheese . 8 Finance & Gty pf 1 . nting & Lith 
60 Re NH ti La Salle Extension. 2 Finance Service 7 7 ) . 
19% 84 Fons 124 Libby. McNeil & Libby 114 Hare & Chase ' 4 hoe pi 
“% Vermont & Maine 1035 Lindsay Lirht ..... 43 Do 3% ) : ati & Sub Tel 
= > McCord Radiator, A Ou pf 8 #1 8 “ ye _——— 
— 1 M*4lard Util pf, A Finance 9% jas Trans 
MISCELLANEOUS. Do priors “My icbers Be fat pe Lt & Trac pf 
eS Midland Steel Products K Do 2d pf ‘ _ Tel pf 
00 Am Paeumatic Servere Midwest Utilities 20 Mfrs Finance Trust pf hati Street Railway 
: b Do pf 436 Maryland Casualty Y 18 ; 
bu prior pf. “61 Merch & M Bank 7 7 i Pj b h 
Tel & Tei Montgomery Ward 95 Mer & M Transp $ " 4 itts urg 
ght ’ Do 9 Monon Power pf 2 
1 Woolen Mosser Leather 28 Mee & Acceptance jf st ( STOCKS : 
oe Morgan Lithograph 931 Mt Vernon C Mill 7 ! High. Low. Last 
a « National Elec Power, A. 43 Do pf.... 7 ii trified Products. 29%, 28 m) 
R n Ohl Nat Carbon pf. 134 New Amster Casualt ) 1 f TA ou 
pean edema National leather 341 Nor Central Ry ) 8 . Window Glass pf. 10R 
Dominion ‘Stores : National Standard Bi) Morris Plan Bank 15 ! 4 W Glass Machine on 
Eastern Mfy Rate 6 “ ee pr pf. 4 nag a Bank i 108 
. Ste: 4 “f Qi, op és iat as 3 Pa ater & Powe! i 5 gas Natural "Gas 7 
— a Steamshi ae Nor American Car. 2 Std Gas Eq pf 4 44 4 | Snox 74 
Economy Stores 15 Novadel Process pf. 30 Silica Gel 2 : : i 4M 4 
ine Pub Service pf 94% Ononibius . 25 Union rrust . 3 i f 104 
Elder Corp . sly Pick Barth 4,150 United tys Elec i Gas & El, n... Rt 
Edison Electric : YM, Do pf A....... 194 U S Fidelity & Guarant ‘ : 100 
Furopean Shares Pines Winterfront 45 Wash, B& A § 8 8 | ns Traction 7 
Viret Nat Stores Public Service 73 West Nat Bank v4 4 lank 11 
5 Fairbanks Co ese Do no par.. ‘at Banh 308 
Calv Houston Elee pf Do 6% pf. BONDS «in $1,000 | an is 
General Electric " Quaker Oats | on Gulf Gas 
> German Investment Do pf sae 1980 18 ® 48 S I wing . 
b Gilchrist . Oo R S Music 1930 18 8 rs 3 & Laughlin pf 118 
Gillette Satetv: Razor 91% Real Silk Hosiery. 1951 7 7% Star Gas 44 
-enfie id Tap & Die 10 Ryan Car ....... 1958 § 8 Se Fireproofing 7 
thaway Baking 2 Reo Motor .. i 1961 18 re x pt : on 
Hoaed Hubber 419 Sears Roebuc k 4 1980 Rt St 8 Fue Corp 4 
+; Nelson . - 26% So Col Power, A i City & Sub (Wash) 8Y 8Y 8Y tfs . 1% 
‘ddor Peabody pf. A 95 Stewart-Warner & Consol Gas 4%s 8 IRA 8 na Nat Gas ctfs. 1) 
ioe s err 7 Swift & Co.. 1 Do 5s . 1 ’ B srewing 4 
Libby, McNeil & Libby.. 9% 20 Swift Int 4 Con Gas, E L & I’ 6s..1 pf 12 
) Messachusetts Gas WA, Thompson. J K 1 Do 5s. 107 7 { : s Oil Gas ; 
‘De pt . 70 inion Carb & ¢ ‘arb. 8 Elkhorn 6%s ot y ”y Coal 9 
Merzenthaler Linotype 107% United fron Works. 7 Do 7s u Ad ad pt sees : 74 
Miss River Power pf 9A, Un Light & Power, A 1 Fair & C Traction 5s ) ; 4 I sburgh Plate Glass. 270 
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HEN, in the year 2845 B.C. 


(approximately), Prince Ne- 


kau-Re of Egypt made the earliest 
will of which we have record, he 
may—or may not—have had means 
to insure that it would be faith- 
fully executed. Today, such means 
exist in “Manhattan Trusteeship.” 


Upon request we will send a copy of 
“THE BIOGRAPHY OF AN IDEA,” 


a fascinating history of will-making and trusteeship 



















































































